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asa THE MONEY MARKET. 
RICHARD A. MeCURDY, President. a ; ; 
Assets, £81,981.491. Income, £15,901,431. [Tue approach of the end of the month has caused an | 
'} 
} 
| 


Policy No. 637,660, Amount, £10,000. Issued 13th July, 1894. increased demand for money, and 24 per cent. is now 
Whole Life. 10 Payments. 10-year Distribution. obtainable for advances into September. Stock Exchange 
Policy .. .. £10,000 0 0 THIS REVERSIONARY alia ; the atet ins - 
iis Mad 2082 15 0 BONUS EXCEEDS pay day, moreover, falls on the 31st inst., anda further 
Fully Paid-up Policy £14,08215 0 FOUR % PER ANNUM. hardening of rates is to be looked for during the closing 

The Cash Surrender Value of the above Policy is at the present time - . 
£11,083 2s, or £1,043 er ore than the Face Value of the Policy, although | days of the month. Although there is not much paper 


abe, nonenee Bae oni boon, the beralit years Policies issued by the | Offering, the general rate for three months’ best bills is 


MUTUAL LIFH, and is by no means an isolated one. Other recent settlements —_ at akyv 213 — ae tha han s} . 4 aceare 
show quite as good results. These Investment Contracts possess the double hrm, at about 2 r6 per cent., as the bat iks 1OW NO eager 


advantage of affording ample protecti the event of death, and of creating | ness to take in bills in view of the uncertainty of theoutionl 
a Profitable Estate for the Policy- ‘ho older himself should he survive the | ~~~: : ; ; J : : 

Distribution Period. [his week’s Bank Return shows that the institution now 
Particulars of Policies to meet every requirement on application to the 


Head Office for the United Kingdom : occupies a very strong position, the addition to the 
16, 17, 18 Cornhill, London, E.C. D.C. HALDEMAN, General Manager. | reserve since last week amounting to £1,009,000, made 


PAID TO LIVING POLICY-HOLDERS, OVER £70,000,000. up of an increase of £748,000 in the stock of coin and | 


} 
aye | bullion, £307,000 of which came in from abroad, and a | 
\2> | decrease in the note circulation of £261,000. The total 


kX wee reserve is now £26,642,000, which is about a million 
EA | and a-half in excess of the amount at which it stood 12 
SE (eas | months ago, while its proportion to the total liabilities 
a | 

aN 


stands at the unusually high figure of 554 per cent. The |! 
| Bank is, therefore, in a very good position to meet the 
! 
| 








& 


| Re 7 1810—1904 OFFIGE usual ‘ ‘mands that fall upon it in the autumn. 
| 





Chere is, besides, a sum of £1,865,000 in gold now 


on the way hither from abroad, upwards of 


| LIFE AND ENDOWMENT ASSURANCES | 4 600,000 of which is due within the next day or two, 


ind a large proportion of it will, no doubt, be secured 
| WITHOUT MEDICAL EXAMINATION. 


a TE Te Tt 


by the Bank. There has been a small withdrawal of 
gold “me South America, but in view of the expected 


New Pam] hlet: * SECRETS OF SUCCESS,” sho uld be | 


read by all intending Assurers. 





| 
| augmentation of its store the Bank will probably be abie 
| to meet any further demands from that quarter without | 
2 5) s9C1ITY sills hy 
| Pamphlet and Prospectus post free on application difficulty. An issue of £ 3,000,000 of Tre: ae Bills has 
1 to the General Manager, 63 Threadneedle street, London, to be paid for to- day, but tas they simply replace an issue | 
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of similar amount which mature, the displacement of 
funds will be only of a temporary character. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
A Month 


= | > | A Fort- |Three Wks. 
This — W ae ight Ago. | Ago. Ago. 
| % «| % |, % i aed % 1: % - 
Bank rate....) 3 | 5S | £& | 8 | 
Market rate..| 233 23 2% 3 | 2i% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 








lace eee: tena eats | a owes See Wks. A Month 
Tnis Week |Last Week. night Ago. | Ago. | Ago. 
a a % %. | % | %. | %. | 
With Paris......, + 19 | + IR | + “1g | + ° 213 | + lnm 
»  Berlin....| + Gs Same. | + 3 + 3 + ia 
» Amsterdam + in : é | + s | + 8 + it | 
» New York 
callmoney + 18' + 1h | + 2 | + 2 + is 
| 
RATES of EXCHANGE. 
i ba Sir >...| A Fort- |Three Wks.) A Month | 
This Week ‘Last Week night Ago. Ago. Ago. | 
ne Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
France ......++| lx for us; lt for us | 12 for us | 1} for us $ for us | 
Germany ......| 13 for us, 15 for us|} 2} for us | 12 <n us| 15 for us | 
Holland ........ 2 agstus | 1 agst us 2 agst us | 14, agstus Pagst us | 
New York ......| 344 forus _4 for us | 4} f us 4 for us | 32 for us 
RUSSIA AND ENGLAND. 


Two events of the present week may reasonably be 
regarded as serving, so far as they go, to dissipate the 
idea that Russia ac tually wishes to “save her face” by | 
extending the area of the conflict in which she is now | 
engaged, and so preventing the world, or her own dis- 
contented citizens, from saying that she has been dis- 
comfited by Japan alone. One of these is the order 
telegraphed from St Petersburg by the Tsar that the 
Russian warships, Askold and Grosovoi, which had | 
taken refuge at Smads and which were in process of 
being repaired, should be forthwith disarmed. It was | 
entirely obvious that their refitting could not be com- | 
pleted with a view to their resumption of naval activity 
without the grossest violation of Chinese neutrality. 
The Tsar’s decision that no such violation must 
be attempted may be acce} tted as an act of defer- 
ence on His Majesty’s part to universally recog- 
nised principles of international law, even though an 
adequate motive for his action might possibly be dis- | 
covered in the practical certainty that ifthe refitting had 
been further prosecuted the Japanese would have taken | 
the vindication of that law into their own hands, and put | 
an end to the possibility of the reappearance of the vessels 
in question on the Russian side. The second recent 
event of somewhat cheering omen has arisen out of the | 
renewal of the molestation of British shipping by 
the Russian “ Volunteer ”’ cruiser Smolensk, this time in 
South African waters. In itself that incident was 
extremely ill-favoured, being, as it was, absolutely in 
conflict with h the Russian Govern- 


the assurances which 
ment had conveyed to that of Great britain, and King 

Edward's Ministers to the British Parliament and public, 

that, without prejudice to the ultimate determination of | 
the claim of Russia to send through the Dardanelles 
ostensibly peaceful ships intended to blossom into men- 
of-war, no more seizures neutral shipping would be 
e by the notorious pair of vessels which had gained the 


ot 


. } 
0 
made 


high seas under those conditions. The British Govern- 
ment having made “ urgent inquiries” as to this 
astounding falsification of unambiguous promises, 
was informed that, most unfortunately, the mes- 
sages sent from St Petersburg to the two ships 
of the Volunteer Fleet in question had not reached | 


them. What, if any, observations were made by the 
British Foreign Office upon this reply does not appear ; 
but there followed a “request” from the Russian 


should be instructed to 
sk and the Petersburg the orders of 
he Tsar that they should cease from any further inter- 
ference with British shipping. Apparently —which is 
certainly unfortunate—there are no cruisers immediately } 
available for this purpose on the Cape of Good Hope | 
station, and the order to carry it out has had to be | 


Government that British ships 
convey to the Smolen 
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lated Durnford, near Zanzibar, 
He may doubtless be trusted to lose no time in dis. 
charging the errand. The situs ition thus created js 
peculiar, but the Tsar’s action, may, we think, 
taken as indicating that there is no desire on 
to allow a casus belli with this country to be 
lightly developed -and still less any desire that one 
spring up forthwith. 

It does not follow, however—though we may hope it 
—that his Imperial Majesty can be counted on to set 
himself steadily to prevent the de -velopment of events in 





the direction of conflict between his country and our 


own. In the two cases to which we have referred, there 
has been a clear and definite issue, on which, unless the 
Tsar was prepared to defy the judgment of the civilised 
he was bound to act as he has acted. Itis by no 


' means certain that the most serious questions raised by 


the important shipping deputation which w aited upon 


the Prime Minister on Thursday afternoon can be 
| brought to a clear issue before feeling in the two 
| countries has drifted into a condition in which conces- 
}sion might be difficult, and in which, indeed, 


on our part would be absolutely im. 
possible. The gravest of these questions was that upon 
which Mr Balfour declined, as at present informed, to 


accept the view of the facts put forward by the 
deputation—we refer, of course, to the alleged 
preferential treatment by Russian cruisers and prize 
courts of non-British shipping. The Prime Minister 


admits that if this could be proved, it would give evidence 
of such unfriendliness on the part of the belligerent con- 
cerned, and might have serious for 
British trade, “that it would be impossible for us to 
Hypothetically, he could say no more, 
and he added the assurance that the passage in the 
King’s Speech as to the firm determination entertained 
to uphold neutral rights embodied no empty phrases. 
But Mr Balfour denies that any conclusive evidence 
exists of Russian discrimination against British trade, 
and maintains, in effect, that, not only are British ship- 
owners the victims of a scare, but that British under- 
writers, whose whole business in life it is to calculate 
risks, are seriously misjudging the facts before them. 
He had been told by Mr Beauchamp, the acting-chair- 
man of Lloyd's, that, speaking generally, the rate of 
insurance on goods shipped by British —— 
going to neutri al ports and going on afterwards to Japan 
was 20s per cent., and on German ships from 5s to 
per cent.—the rates in the case of the French 
vessels being somewhat lower still, and that these higher 
rates were c harge »d by the underwriters because they | had 


consequences SO 


IOS 


'a fear from what had taken place in the past, with 


regard to the German ship Arabia, and the British ship 
Calchas, that the security of goods shipped in British 
vessels was not so great as that of goods shipped in 
foreign vessels. Mr Balfour made an_ unfortunate 
attempt to minimise the effect of the circumstances point- 
ing towards an anti-British preference on the part 
of Russian officials or prize-courts, by pointing out 
that the number of seizures of British vessels had borne 
no kind of proportion to the British percentage—said to 
amount to go—of the total of ships trading to the Far 
Kast. But that fact is of little,ifany, reassuring value. The 
Kussian vessels available for the molestation 
of neutral shipping has been very limited, and suppos- 
ing the general intention to damage British trade to 
exist, it would certainly be carried out not by the 
seizure of a preponderating number of British ships but 
by a differential treatment of those that were seized. A 
very few cases of such treatment might be expected 
to produce the desired effect. We are not prepared 
to say whether, as a matter of fact, the prolonged 
and somewhat mysterious detention of the Calchas con- 
stitutes, as compared with the early release of the Arabia, 
decisive evidence of a general intention, put in force 
under orders from St Petersburg, to place British ship- 
ping at a disadvantage ; but it certainly has an unplea- 
sant prima facie appearance. The log ‘of the Malacca, 
again, in relation to her treatment by one of the 
Volunteer cruisers, for which search is now to be made by 
two British cruisers, certainly points to a temper on the 
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part of the Siiehien naval officers onsen which it is 
difficult to conceive as having been exhibited in the case 
of a German vessel. And, as a matter of fact, it is 
known that in Germany a cheerful reliance is placed on 
the goodwill of the Russian navy. 

In these circumstances, Mr Balfour’s views as to the 
wisdom of British underwriters, 
British shipowners, are not likely to be accepted here 
with entire confidence. It is to be hoped that the 
tone of British diplomacy, though courteous, is such as 
to leave no doubt in the minds of Russian Ministers, 
and above all, of the Tsar himself, that anything like 
preferential treatment of foreign neutral shipping at the 
expense of LDritish, whether from anti-British senti- 
ment, or, now suggested, with the object 
of damaging the general trade of Japan, wouid bring 
about a most dangerous state of feeling in this country. 
There is, perhaps, too little disposition here to recognise 
that belligerents have rights at sea, the exercise of 
which, even in the most temperate manner, cannot fail 
to cause inconvenience to the largest maritime trade in 
the world, and any undue limitation of whieh would 
re-dct injuriously on our own interests if we were at war. 
Self-restraint must, therefore, be maintained among us, 
and any excessive irritability must be held in check. 
But any suspicion of preference cannot fail to render 
such self-control difficult, and the early satisfaction of the 
rightful claims for compensation made on 
British shipowners would do more than anything else to 
relieve a condition of tension, which the Premier's 
speech has not altogether dispelled. The British 
Government would do well to make this clear at 
St Petersburg. 


as is 





“PHYSICAL DETERIORATION.” 


** PHYSICAL is a term that has ‘‘ caught 
on.’’ It is not too precise to allow of everyone who 
uses it putting his own meaning on it. It lends itself 
to every variety of phili inthropic zeal. Are you an 
enthusiast in the cause of temperance? Physical 
deterioration is the result of drink. Do you hate 


tobacco? The baleful cigarette is the chief source of 


oe 


Nee eer 


Deterioration ”’ 


physical deterioration. Are you interested in tram- 
ways and light railways? Physical deterioration 1s 
best warded off by getting the workers into the 


country. Are you an advocate of municipal building on 
a large scale? The provision of better houses for the 
working class is the only certain cure for physical 
deterioration, and so accommodating a pair of words 
are naturally much in request. They stand in the 
stead of argument, and supply all the foundation that is 
wanted for conviction. And yet there is grave reason 
for doubting whether we have any right to use them, 
convenient as they undoubtedly are. For ‘‘ deteriora- 
tion’’ means growing worse. It is constantly em- 
ployed in a loose way, which, when examined, turns 
out to mean that the physical condition is not what 
we should like to see it. Of that, unfortunately, there 
is no doubt. Large portions of the population are less 
strong, less vigorous, less healthy than they would be 
if the conditions in which they live were different. 
But there is no evidence of deterioration even in these 


oe 


weak, inert, unhealthy folk—no evidence, that is, that 
they are worse than they were ten, or twenty, or fifty 
years ago. No record has been kept of the physical 


condition of the people ; consequently, the means of 
making a comparison between to-day and yesterday 
are altogether wanting. The alarm lest the nation 
should be growing physically weaker had its origin 
in an article by General Maurice, in which he main- 
tained that three out of every five men who offer them- 
Selves as recruits are either rejected on the spot, or are 
found worthless before they have completed two years 
of service. How this statement as to the present grew 
into the statement that the physical condition of the 
country is not only bad, but steadily growing worse, is 
not clear. As we have seen, deterioration proved a 
word to conjure with, 
centrated itself on our downward 
matter of physical strength. 


oF eee oonulonn a 


progress in the 
But the figures relating 





to say nothing of | 


behalf of | 











and public attention soon con- : 





to the Army, which are all that are avail: ible, do not 
bear out this view. At first sight, indeed, they seem 
to tell the other way, for the percentage of rejections 
tends to decrease. But no conclusion can be draw n | 
from this fact, because mz any more recruits are now 
rejected on their first application, and so never come 
under medical inspection or find a place in the official 
tables. All the apparent evidence, apart from the 
recruits, certainly points the other way. The duration 
of life has increased ; the period at w hich a man counts 
as old is postponed ; the stature of ordinz iry men and 
women, especially of women, is greater ; the factory | 
laws have abolished or lessened some of the worst 
features that used to belong to the labour of women 
and children. The 
Lord Beaconsfield’s 
in Mr ‘Trollope’s 
counterpart now. 
We should be sorry 





scenes and persons described in 
‘ Sybil,’ and more sensationally, 
‘Michael Armstrong,’’ have no 





to be taken to mean that the 
condition of the people leaves nothing to be desired. | 
On the contrary, it leaves very much to be desired. | 
Because things are no worse than they used to be, it 
does not follow that they are not worse—it may be | 
much worse—than they ought to be. Because things | 
are gradually improving, it does not follow that they 


| might not be made to improve at a very much quicker 


rate. Much information on this point has been brought 
together in the recent report of the Inter-Departmental 
Committee, and some important suggestions were 
made last week at Cambridge, in the Anthropological 
section of the British Association. One of these was 
made by the Prime Minister. In the course of his 
speech he. raised the question whether the quantity 
or quality of the air we breathe is the most important | 
to health. If we give the preference to quantity, we 
are met by the fact that the ventilation of houses is | 
often better in towns than in villages, though living in | 
towns is usually regarded as less healthy than living 
in the country. If we compare two factory hands, | 
doing precisely the same work, but one living in the 
country and the other in the town, which of them will 
have the better health? If quantity of air is the im- 
portant thing, we should expect the advantage to lie 
with the townsman. The sanitary average of the 
cottage in a village is probably lower than the sanitary 
average of model dwellings. The country cottage has | 
never been ventilated. The model dwelling has 
ventilators, though they may sometimes be closed. 
And vet the country k ibourer is usuz ally a stronger man 
than his fellow workman in the town. 
quoted the instance of the district in which he was 
brought up, a small corner of the Lowlands, south of 
the Firth of Forth. Here the labourers live and bring 





up big families in small cottages, and often in one 
room. Yet it is in this district that the largest speci- 


mens of the English race are produced. 
not enough of air in their homes, but what they have | 
is the strong, bracing air of the Eastern Coast of | 
Scotland. If this can be accepted general 
principle, it introduces some considerable qualifications | 
into our views about over-crowding. That particular 
evil is probably quite as great in the country as in 
towns. The family which, large as it is, 1s not so 


large but that it can find a corner for a lodger, is an 


They have | 


as a 


Mr Balfour 





incident common to both lives. Still, such evidence as 
there is seems to show that there is solid foundation 


| 
for the view that the public health suffers by the flow | 


of the population into the town. In that cast, what 
is most wanted is a scientific investigation into the 


e,e ° . . } 
conditions which make the air in towns less healthy | 
| than the air in the country. 


Is it simply the bringing 
together of so many human beings? or ts it some ex- 





ternal contribution to contents of the atmosphere, such 


as smoke, that is in fault? How far is the evil | 
remediable by open spaces or ‘‘ garden cities ’’? The 


moral of the discussion is that we have been directing 





our inquiries too exclusively to improving the dwellings 
in which townsmen live, and have neglected to con- | 
. . | 
sider whether anything can be done to make the air | 


outside these dwellings less impure. | 
The other point was raised by Sir John Gorst. The | 
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chicf cause, he t ~ of the low physical condition 
of a large part « * population is the underfecding 
of the children. i . pi ogress of education has mad 
this underfeeding still more mischievous. An habitually 
underfed child is not fit for the exertion he must mak« 
In order to eet tn ugh his school WOrk, and to tore 
him to make that exertion, ti John Gorst arzues, is 
as much cruelty as it would be to work a half-starvec 
horse. Improper feeding is probably quite as large a 
factor in the physical condition of children as _ in- 
sufhicient feeding. Stale fish, fried in cotton seed oil, 
rotten fruit collected beneath the coster’s barrow, 
tinn mon, raw herrings, pickles—this is the solid 
food of large numbers of town children, while the 
liquid food is tea brewed in the morning and allowed 
to stew all day. Between no food and wrong food 
there is probabiy very little to choose from the point 
of view of the ultimate health of the race. For the 
first of these evils Sir John Gorst has a remedy, derived 


from the analogy of the starved horse. If the police see 


a horse in this condition, they prosecute the owner for 
cruelty. He is not allowed to keep it unless he feeds 
it. But with a child a parent may do pretty well 


what he pleases—so long, at least, as he stops short 


of that amount of starvation which would bring him 
under the notice of the Society for the Preven- 
tion of Cruelty to Children. Why, Sir John 
Gorst asks, should there be this sharp line 
drawn between the child and the animal? 


The child does not suffer less, nor is he less useful to 
the community than the horse. Why, then, should the 
one be protected against his owner, and the other left 
without a ? It is a very pertinent and fruitful 


question, and Sir John Gorst has done well to raise it. 








BRITISH INDIANS AND THE TRANSVAAL 
GOVERNMENT. 


Mr Lyrrectron’s decision regarding the 
British Indians resident in the Transvaal, as conv ved 
to Lord Milner in the despatches that have just been 
published, is the only proper one that could have been 
adopted by the Colonial Secret: iry, in view of the atti- 
tude of the Imperial Government in this matter during 
the late The Imperial Government con- 
sistently protested against the restrictions imposed on 
British indian trade ‘rs by Mr Kruger’s Administration, 
but the proposals of L ord Milner , as the Colonial Secre- 
tary intimates, go farther than the Dutch law, as it 
has recently been interpreted by the Chief Justice of 
the Transvaal in an action brought by an Indian trader 
against the Transvaal Government. In the in 
que stion, the plaintiff, who had resided for many years 
in the country, was compelled to leave owing to the 
war. On his return, early in 1902, he ene for, and 
obtained, the licences for a general trading 
business, but when these licences expired the revenue 
officials, acting under the instructions of the 
ment, refused to renew them, on the ground that he 
was an A and therefore disqualified from trading 
anywhere outside a location duly set apart for people 
of his The Government relied ae a law of 
1855, as amended by a resolution of the Volksraad in 
1886, but the Chief Justice, in giving eae for the 


rights of 


Boer cr Ve gime ° 


case 


necessary 
Gove rn- 
isiatic, 


race, 


plaintiff in May last, declared that neither the law nor 
the resolution contained a single line purporting in 
express terms to curtail the tri iding rights of Asiatics. 
The only provision made was one ” giving the Govern- 
ment the right, for sanitary purposes, to assign them 


re -sidence, but he failed to see any 
that this in any way prohibited 
residential locations. The Lord 


certain locations for 
ground for holding 
trading outside the 


Chief Justice moreover, commented somewhat 
strongly on the fact that without fresh legislation the 
officials of the Crown in the Transvaal should put for- 


ward a claim | \ hich the Government of the Crown in 
ikngland had always contended was illegal under the 
statute, and which in the past it had stre nuously re- 
sisted. From this decision, Mr Lyttelton poi ints out 
to Lord Milner, it follows th: at every Asiatic, except 
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hose brought in under indenture, is as free to carry on 


trade where he penne 4 as is a subject of English or 
Dutch origin, so that legislation of the kind now pro- 
ed by the Transvaal Gover nment must be in diminu- 
ion of existing rights. In reference to the proposal to 
ike away these rights by ceutaadlions all Asiatics, ex. 
ept those who had businesses outside locations prior 
» the war, to trade only within locations, the Colonial 
Secretary adds: ‘‘ His Majestyv’s Government cannot 
believe that the British community in the Transvaal 
appreciate the true nature of the proposition which 
some of its members are pressing upon you........., 


His Majesty’s Government hold that it is derogatory to 
national honour to impose on resident British subjects 
disabilities against which we had remonstrated, and 
to which even the law the late South African Re- 
public, rightly interpreted, did not subject them, and 
they do not doubt that when this is perceived the public 
opinion of the colony will not any longer support the 
demand which has been put forward.’’ Mr Lyttelton, 
however, intimates that, in view of the feeling of the 
E uropean po} pulation in the Transvaal against the un- 
restricted influx of small traders and others of Asiatic 
race, and of the Acts passed by various Colonial Legis- 
including those of Cape Colony and Natal, 
expression to similar feeling, His Majesty’s 
are unable to withhold their sanction to 
a measure restricting immigration 


of 


latures, 
giving 
Government 
the introduction of 
on the lines of those Acts. 

It would appear that Mr Lyttelton’s appeal has 

fallen upon deaf ears, since a telegram from Pretoria, 
a d Thursday, states that the C hamber of Commerce 
there has unanimously passed a resolution that all 
Asiatic immigration, except under the Labour Ordi- 
nance, ought to be prohibited, that trading rights 
should be restricted, and that it also views the Imperial 
Government’s recent decision with the greatest appre- 
hension. The people of the Transvaal, however, must 
remember that this is a question affecting the whole 
Empire, and that the Imperial Government would 
present a humiliating spectacle to the world if they 
adopted in regard to British subjects a policy which 
they vigorously protested against when it was carried 
by the Transvaal Republic, and which was one of 
grievances laid at Mr Kruger’s door. 


out 
the 
nnn 


GOLD-MINING IN SIBERIA. 
COMMISSIONER.) 


AFTER inspecting mines in Siberia this year, I left the 
as others have before me, with the idea that 
English capital. It | 
: Siberia $f 





(BY OUR SPECIAL MINING 


country, : 
there is not much chance there for 





is not that there are no good mines ia 
despite the fact that alluvial gold has 
for 130 years, the yield shows no falling off but 
rather, as I shall show, that the conditions are not 
favourable. The output of gold from the Russian 
Empire is now about 2,200 = a year. <A pood ts 
equal to 43.88 Ibs Troy, and if we assume the average 
value of the bullion produced to be 75s per ounce, the 
total yield would be about £°4,300,000. A very small 
proportion of this comes from European Russia, and 
from quartz mines ; so that the 


less than 10 per cent. . 
alluvial mines of Sibe ria may be said to produce ne: — 


the whole of Russia’s output of gold. The condition: 


——————— 











unfavourable to the investment of British capital in 


Siberians may be summarised under the three heads 
(1) racial, (2) political, and (3) economic. 


(1) The Russian language I conceive to be 
a drawback of the first importance. There is 
no English-speaking mining engineer I know ol 
who has even a_ second-rate inowle dge of Rus-) 
sian; and for a mine manager and his staff 
to be dependent on interpreters—men ignorant ot 


technical knowledge, and as like as not in secret sym- 
pathy with the workers, as against the foreigners 
would be an appalling state of affairs. It may be 
argued, ‘‘ Why not employ a Russian engineer? ’’ But 
I think it has to be admitted that the ablest Russian 


—_——— ee 
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English 


| 

| company, 
mining | in 

} 


owning a low-grade quartz mine 
Siberia, suddet 


and where ily faced with the winter problem- 








is concerned they are entire - ignorant. Even less | faced with the factors of having to heat the whole of 
understandable to us than the Russian language is the | its mill water and its cyanide solutions, and to do all 
Russian temperament, which ' conceive to be the most } its work and keep its ore, tailings, and slimes under 


serious drawback of all. The Russian is not without 


good qualities ; but that peculiar energy, which in gold- | 


mining makes all the difference between and 
failure, and the possession of which gives the English- 
speaking peoples such an advantage 
is not one of them. 

energy, especially during the short summer, when 
work should be concentrated at full pressure ; and what 
with never-ending holidays on saints’ days and _ fes- 
tivals, and his prerogative of getting intoxicated when- 
ever he has a rouble or two to spare, he would drive 
the energetic English or American manager to de ‘Spair. 
Then, his conservatism is a deep- rooted force that we 
could not easily gauge. Here, the ieeaninaiss and the 
mine officials generally would offer solid and con- 
tinuous trouble, as well as the workmen, 
lieve implicitly in their old-fashioned methods, their 
scorn of labour-saving appliances, and their terribly 


Success 


in this industry, 


and all the King’s men would compel them to think 


otherwise. W hat, then, is an English-speaking 
manager to do? If his whole staff, even, were 


English, and I think it would have to be, he would 
still be in a state of continual war with the workmen 
and with their foremen. 
wholesale, others just as stubborn and as sulky would 
take their places, determined to do the innovating 
foreigners every injury possible, and it is only reason- 


able to suppose that a mine run on this footing could | 


not be a success. 


(2) The political conditions are not so serious as this 
but they are not good. In E urope, 


Siberia, a foreigner may own mining leases, but in 
trans-Baikal territories, where most of the alluvial 
mining is now going on, he cannot do so. If an| 


English company wanted to buy a mine in these terri- | 


tories, a 


Russian company would first have to be 
registered 


as the nominal owner, and then all the 
shares of this company would be transferred to the 
English company. This is not quite a satisfactory 
sort of title, for the Russian company would have 
Russian directors, and if these people were inimical to 
the English company, and had political power at St 
Petersburg, they could do a lot of harm. In any case, 
it is usual for a foreign company to employ an agent 
in St Petersburg, whose duties are of a semi-political 
nature, and serve to smooth the way for foreigners 
ignorant of the administrative routine of the country. 
But the cost of this personage, and the cost of upkeep 
of the St Petersburg office, directors, &c., is a heavy 


extra charge to fall on any gold-mining company. 
The Russian mining laws are _ liberal. Claim 
licences and the right to cut timber, fuel, and hay are 


most moderate. On the other hand, the tax on profits 
especially if such profits reach 10 per cent. on 
nominal capital, is heavy. But the liberal laws are 
neutralised by over-administration. There are too 
many officials, who are required to interfere too much 
with details. A manager described to me the for- 
malities that had to be gone through before he could 
get a permit for a consignment of dynamite, and the 
delay that there was be fore the dynamite was deliv ered. 
Had I been in his place, with the whole mine at a 
standstill for want of the commodity, I should have 
considered the advisability of sending in my resigna- 
tion, and departing to a courtry where the practical 
requirements of gold-mining were better understood. 
(3) The economic drawbacks are the climate, the 
isolated position of the mines, and the present methods 
of work. The winter lasts seven months, and acts as a 
severe restriction to mining. Of course, a rich alluvial 
mine can be a success even if worked actively for only 
five months in the year, but I think a quartz mine would 
be more severely handicapped. Quartz mining is so 
backward in Siberia that this restriction has not made 
itself felt yet to any extent; but let us suppose an 


cover continually 


He does not realise the need for | 


for they be- | 


| of carts and horses for removing the gravel, 
crude system of accounts, and not all the King’s horses | 


If he dismissed these men | 





, | branch of mining to tackle at the best of times, 
and in Western | 





the | 


I fear me that its estimate of profits 


vould have to be cut down in a drastic way, and if 
the ore were really a low-grade ore, there would pro- 
bably be no profits at all. 

Many mining districts in Siberia lie at an immense 


distance 


from the railway. One mine I inspected was 
indeed, 1, 


200 miles distant. There are no roads, and 
communic ation is along the rivers— in summer by boat 
and in winter on the ice. For three months in the 
year, when the ice is forming, and when it is thawing, 
there is no communication at all. The cost of supplies 
to these far distant alluvial mines is very heavy, but 
it would be relatively far more if there were quartz 
mines so placed. My experience is that the most suc- 
cessful mines of the world are located much nearer to 
their supplies than these Siberian properties. The out- 
of-date methods of working the alluvial mines—the use 
instead 
of trucks running on rails; the absence of all auto- 
matic or labour-saving appliances, and the hopelessly 
crude system of accounts in vogue—constitute an 
economic drawback. 

Alluvial mining must continue for some time to be 
the backbone of mining in Siberia. Although the 
quartz mines are as yet few and unimportant, it is only 
reasonable to expect that so immense a territory, when 
further exploited, will be found to contain many good 
mines. The Russians, as I have said, hardly under- 
stand quartz mining. On the other hand, they expect 
to do great things with dredging. This is a dangerous 
as the 
number of dredges rusting all over the world goes to 
testify. The Russians have got hold of the results 
from the New Zealand and Californian dredges, where 
ideal conditions prevail. They know that much of 
their own ground is richer in gold than the returns they 
read of ; but they forget that the conditions are dis- 
similar, and that a yield of three grains to the yard is 
much more likely to pay in New Zealand or C alifornia, 
where equable conditions prevail throughout the year, 
than four times that amount in Siberia, where the 
dredges must be far distant from the foundry, where 
the year’s work is limited to five months, and where 
much of the ground is frozen perennially. 

I think I have said enough to show that there is 
ple nty of gold in this great territory, but I wish to put 
it on record that the conditions for working are not 
favourable, and that English capital—for the present, 
at least—might with advantage be placed elsewhere. 














NOT NEGOTIABLE. 


WiuUbDE are the prices in hundreds of securities 
officially quote -d in the Stock Exchange, there are yet 
‘of instances in which the buyer, 





as 


scores sometimes 
sometimes the seller, finds he cannot do business, even 
at the margins given, unless he chose, as the House 


says, to open his book—in other words, to all low his 
broker to tell the dealers definitely that he wants either 
to sell or to buy. The only hope he has of getting his 
business executed is to state his case, and leave it for a 
time, during which the broker and the jobbers loox 
round for some avenue in which there may lurk a 
chance of doing the order. The number of stocks and 
shares which are not negotiable rises rapidly, being 
fed not by the increase in new issues or new com- 
panies, but by the pronounced lethargy that has fallen 
upon business as a whole. From the Consol Market 
to the Jungle the tale is the same. Ordinarily, to deal 
in £100,000 Consols involves no more trouble than an 
order in 500 Chartered shares, but nowadays Capel 
Court looks warily at the broker who talks of such a 
thing, and, after emphatically explaining that there is 
no longer a market in a line of stock, makes a very 
judiciously wide price. Colonial and Municipal securi- 
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a anaiinnennnent anise 
ties are, perhaps, becoming a little easier t negotiate, alc ng and buys them, which may not be 
now that the public has develops d rather more appetite | P' ssibly months, afterwards. In the same way, the |f 
for thes« stocks ; but when it comes to Home Rails dealer may sell stock to a broker, hoping to be able to 
the erstwhile liveliest de scriptions are found to have repurchase it at a lower price. Pay-day approaches | 
sunk into a condition Of listlessness which makes deal- | and he is still out ol the stock, nor can he find a seller Y 
at prices that, for any amount anywhere. The same thing now occuts as in the case ' 
pre-ordinary securities men- 


ing most difficult, except 


of stock, appear pro 


hibitive to business roi 


of view cf the client. In the Home Rail 
nary market stock can sometimes be bought, some- | wait a couple ol months belore a seller appears and’ 
times sold, but too olten the dealers are ‘one way” delivery of the stock is obtained. Naturally, it 15 
only—either buyers OF sellers, not both. Perhaps they eenerally easier to find sellers than buyers, be sie 
will sell stock on condition that the purchas r agrees unless a public issue has been received partic iil 
ion, anda client eager | “ ell, there are usually people anxious to be valieved an 
while in the case ol older-estab- 
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the bargain 
hang about 
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to have 
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latter frankly 
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n this way. 
exit 


four, | cial causes is to be 
| But the dealers in the 


Stock Exchange have to run big 


three, 


ve his di 


vie 1S 
oks if they would d 


shart 


dend from the sellers of the stock, but the 
state their inability to deliver a transter of what they | a large business, and 300 different stocks and < 
do nct possess, and which refuses to come to market. | are mentioned as one example of what a firm ol jobbers |h 
No complaint can be made by the purchaser after | have accumulated en their book in the precess of |} 
not be bought yn—a tact making prices. It may be the very vastness of the 
investments which makes, 


agreeing that the stock shall 
his broke 


probably notified by 
In one Way, he should be pleased rather 
because he owns the stock, and yet, 
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time, 
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e soon 
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non-buying in, the result is likely to be the same, and 

if he instructs his brokers to proceed to extremes, they all the markets, productive of lack of business, and 

i him the oficial depart- readers of this journal need hardly to be reminded of 
to which this staleness Is 


bility, send 
e regretting 


all proba 
ted notic 


to buy in had proved unst 
he ind 


But it is when t 
review that the non-negotiability ot ce 
shares is most fully apparent. For a } 
at once a transaction he has made with 
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in which there still remain 
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more fortunate than their fellow 
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ustrial market 
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in the c 


quently 
interest bei 
of business are 
ket in English 


wider. 
Cotton shares 


mar 
to the tact that Manchester, Liverpool, 
other Northern Exchanges are always available for _ cual 
undoing a bargain made in London. Imperial Tobacco IN submitting their annual report for 1903-4, the Council 
Preference are heavily held in the West cl England, ol the Corporation of Foreign Bondholders make a new 
{| and the London market finds a close pric ‘1 Bristol. departure by prefacing the document in question with a 
| Si metimes, of course, ‘nterest in the Metropolis dies | ‘ hapter a scribing the origin, functions, and proce dure 
| out, and leaves the local pe ple to do the best they ol the Corporation, and, as but few persons are 
can with certain classes of shares. Birmingham has acquainted with the facts, 4 brief digest of this preface 
now the evcle market almost to itself, what few will be of interest. founded as far back as 1868, the 
London orders there are nearly all going to that centre, Corporation was incorporated by Act of Parliament in 
Dublin being 4 negligible quantity, exc pt for a few 15995, and the Council consists of twenty-one members, 
sart of the best- SIX nominated by the Central Association ol Bankers \ 
London Chamber of Commerce, while \ 
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absurdly s 
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ninal market, 
under that heading an 
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come 
can boast ready negotiability. There are, of course, 
““ shops ”” 1n the same way 45 in the Kaflir, Westra- securities, but, in addition to this, it keeps elaborate 
lian, and other mining sections, although in some in- records relating to the economic and financial position 
stances the company receives from this source the of the States with whose debts it is called upon to deal, 
merest modicum of support for ‘ts shares. Other cases and the information thus gathered is, the Council state, 
the existence of a ‘‘ shop”’ does | readily placed at the disposal of investors oF other 
The general rule is for the Council 
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any part 


little good to 
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"+c are fre- | place ‘in all the markets, and it is in the active times 
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ing 

consequence of this leads to the making of heavy books 

by the dealers. They buy without knowing anyone comprising 215 members, affiliated to the Corpora }j 

who will buy of them again, and, if the pay-day finds | tion. In addition to supplying the committees | 

them in the same position, they are compelled to take with skilled assistance, the Council advances | 

those shares themselves—to put them on the book, | them such sums aS may be necessary for | 

in the phraseology of Throgmorton Street. There | the purpose of conducting negotiations, and, 
to remain until somebody comes apart from the outlays involved in negotiations of 


those shares have 


— 





| fund of the Corporation, which is held by the Council 


| neither the 





| when it is borne in mind that the Corporation has been 


| much short of the gigantic sum of £/1,000,000,000, 


figures 
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a protracted character, or in litigation, the ordinary 
expenditure of the Corporation averages 
£8,000 and 4,9,000 per annum. The president, under 
the Act of Incorporation, receives £71,000 a year, the 
vice-president £500, and the other members of the 
Council 4,100 each, while the members of the bond- 
holders’ committees act gratuitously. If, however, a 


y| 


between | 


| 
| 
| 


settlement is arrived at, the Council has authority to 
pay each member of the latter a moderate fee for 
attendances, no such fees, however, being paid 
to the president or vice-president of the Council, 
both of whom are ex-officio members of the | 
committees. The invested funds of the Cor- | 
poration, exclusive of the amount. set aside 
for the acquisition of new premises, amount to 
£115,000, yielding about £3,700 a year, and any sur- 


plus revenue earned ‘‘ becomes part of the general 


as trustees for the benefit of British investors, and 
president nor the members of the Council 
have any personal interest in them beyond the sums 
fixed for their remuneration by Act of Parliament, 
mentioned above.’’ It has always been the hope of 
the Council, the preface continues, that the income 
from the invested funds would some day be adequate 
to meet the expenses, so that they would not have to 
make any charge for their services ; but in most cases 
however, the expenses have been borne by the Govern- 
ments concerned, and no charge has fallen on the bond- 


holders. In conclusion, the observation is made that 


as 


concerned in the settlement of debts aggregating not 
it 
is evident that, even had the whole of the charges fallen 
on the bondholders, the percentage of cost on this 
account would have been exceedingly light, in view of 
the labour expended and the results achieved. The 
general statement to embodied in this 
paragraph is, no doubt, perfectly accurate, but as the 
involved not given, the lightness of the 
charges connot be said to be ‘‘ evident ’’ to the ordi- 
nary reader. Be this it may, there ample 
evidence furnished in the report as to the necessity for 
the maintenance of an efficient and vigilant organisa- 
tion for the purpose of protecting the interests of the 


as expenses 
are 


as 1S 





bondholder. The following is the Council’s summary 
of the principal loans in default in 1903-4 :— 
Approximate 
Approximate Interest 
Principal. Arrears. 
£ £ 
Argentine Municipal loans .. 1,051,500 .... 836,818 
Argentine Provincial Cedulas 15,144,881 - 
Coloma cvceses neces .»-- 2,700,000 .... 283,500 
Costa Rica ....-ccescccces . 2,000,000 .... 500,000 
Former Confederate States .. 2,418,800 .... 6,605,524 
GUGKODIMIE, 6 ccicecccsdecca 1,482,800 .... 355,872 
FIONGUTAS s occ cc crccccsweccs 5,398,570 . 14,753,147 
Louisiana (certificates) ...... 184,432 onc + 
Mississippi .........0.00. .. 1,400,000 .... 4,699,C00 
VeOneZUEIA,.. co ccsescccevce oo SBT IGT ccc _—— 
West Virginia........ccceee 3,047,874 .... 
39,400,024 .... 29,079, 219 
In the above list, Honduras occupies a » peculiarly un- 


enviable position, 
administrators of 
the correspondence 


and the utter dishonesty of the 
this State was well exemplified in 
between the Corporation and Dr 


Angel Ugarte, who came to England recently for 
the ostensible purpose of arranging a settlement. In 


his last manifesto on the subject, issued from New 
York after he had left England, Dr Ugarte, referring 
to the disreputable action of the Government of Hon- 
duras when borrowing in Europe, observed that ‘‘ his 
country would now be very happy if the truth had been 
known and prevented any subscribers to its loans.’’ 
In reply to this, the Council of Foreign Bondholders 
now very properly observe that if the Government of 
Honduras, when they invited subscription to their 
chose deliberately to suppress the truth, the 
country cannot now free itself from responsibility by 
endeavouring to disown their acts. In his Message to 
Congress at the beginning the year, the President 


loans, 


of 


ee ef a ee _ ae 


; 
| 





|} military 


| especially when the Propos: il which the bondholders 


referred in optimistic language to the financial outlook, 
declaring that the heavy debt resulting from the recent 
oper itions was almost paid off, while the 
amortisation of the internal public debt was being duly 
effected. This makes it all the more discreditable that 
the external debt should remain indefinitely in default, 
recently expressed themselves willing to accept in- 
volved only a tax of 6d per annum per head of the 


popul: ition, gradually rising in 21 years to a maximum 
of a shilling per head. 








ENGLISH GAS COMPANIES. 


A NUMBER of 


gas companies, operating for the most 
part in Metropolitan or Home counties areas, have 


recently issued their accounts for the half-year ending 
June 3oth last, and, though the results show no very 
sensational differences as compared with the same 
period last year, the accounts display some points of 
interest worthy of consideration in connection with the 
prices of gas stocks, which constitute one of the 
steadily remuneretive groups of British 
securities. 

The gas companies have now fairly adjusted them- 
selves to the changed conditions brought about by the 
introduction of electric lighting, and by the encourage- 
ment of incandescent gas lighting, gas-cooking, and 
the utilisation of residuals, they are quite able to main- 
tain their position, and, in fact, the accounts under 
notice show that appreciable progress is being made. 
We are able to compare the figures of eight companies 
with those for the first half of 1903, and, taking the 
receipts first, we show in the following statement what 
proportion of its income each company derived from 
the meter rentals, and the sale of residuals 


most 
industrial 


sale of gas, 


respectively : 









































Receipts 
Company. ee ene 
Sale of | Resi- 
G Rentals s| dane Total 
Brentford Gas— £ £ | £ £ 
BOP édcadusaataws eeee+| 151,209) 13,033) 34,643) 198,885 
DOE ahaa cneesdaweus ee} 145,999) 13,516; 54,078) 193,593 
| S assciacssieninesi a 
jt 5,210\—- 483)+  565)+ 5,292 
Brighton and Hove Gas— | | 
BO cesnce ateceedecuaal Saenee 7,055} 19,855) 110,041 
BIORS cccccccccecsecesss| GER GAR 19,075, 107,268 
—_—_—_ 
1+ 1 512 + 479+ - 2,773 
3romley Gas Consumers— 
BREN seeccsveicuane wae 20, 603 754| 7,631; 28,988 
BOOS etincce étxawegwedd 20,068 700| 7,295) . 28,063 
+ 535+ 54+ 3364 925 
Yommercial Gas | 
IOGEAR scleadans éceneees «| 177,282; 13856) 51 913) 242,457 
IOUS Seia dwesicaus coece| 271,404) 11,108 Gl, 628) 244,170 
+ 5,848) + 748 — 10,309) - 1,713 
Crystal Palace District Gas— 
BOE séeceue saceuwas 7 82,997 5. ara 24 245 112,516 
BUUOG  wecdddcccucecdseeal Gnme 4,931) 24 1158) 110,149 
| ceeenessmees ccs ciate 
+ 1,917\/+ 343) + 107 |+ 2 367 
Gas I ight and Coke— 
pc reece Ceccccecess|hGt de, oa) 468, 66012064, 459 
EIUSS  cecccccecessceceee 1,551,525 29,310) 436,845|1,997,476 
{saan 2,919) +. 31, a7} + 66.985 
South Metropolitan Gas— | | 
BOUEF occas saneceucaus 620,038) 53,502 278,019) 951,559 
NOUS eeccews étcvecccnce) GUEGe Se 974) 264 014) 969,146 


~ 37,120\+ 5,528/+ 14, ad — 17,587 








Wolverhampton Gas— | 
18,490) 





Ss cosuieatenl ; 37,816) .. 56,306 
BUIRS corcccccscescsesse| SE <0 17,316 57,349 
= 2,211} .. |+ 1,174— 1,043 

Total— 
1503-4 ..scccessseseeeees 2,736,646! 125,703] 902,862/3,765,211 
 ciseaa eed seeeeeeee (2,728,714) 114,115] 864,385)3,707,214 





i 7,932! + 11,588 + 38,477 + 57,997 





It was the sale of residu: ils that provided the bulk 
of the increase in revenue as compared with the pre- 





ee ee 
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the 
gaining 


vious year, the two principal companies 
, ight and Coke and the South Metropelitan 
£31,817 and £14,005 respectively from this source. 
The increase was mainly due to the larger amount 
received for coke. The Gas Light and Coke 
received £32,247 more for the sale of while the 


ise 
also 


ra ¢ 
gas, 


South Metropolitan receipts from that source fell off to | 


the extent of £37,120, but the latter had in the mean- 
time reduced its price for gas from 2s 3d to 2s 1d per 
1,000 feet, while the former continued to charge its 
customers 3S per 1,000 feet. We next show how the 
cost 
the 
in net 


corresponding period, and the increase or decrease 
revenue for the half-year :- 


Jalance 
Net 


Revenue 


Expenditure 
Company, —__—_ 
Distri- 
bution. 


Manu- | 
Total 
facture. _ 


| ¢£ ¢ £ 
104.237 47,378 151,615 
100,641) 45,752, 146,393 


Brentford - 
i ee 
1902-3 


£ 
47,270 
47,200 


of 


eereereeeere 


70 


28,901 
29,278 


377 


|+ 3,556)+ 1,626 
3righton and Hove— 
ee 


1902-3 


27,539 


24,806 


ose) 535,801) 
53, wa 


i+ 617| + 2,533 

3romley Gas Consumers 
1903-4 ....s00- 
1902-3 


5,559 
4,42 


15,602) 
15,798 


eeeeeeer 


197/+ 919 2+ 203 
Commercial Gas— 
PS? -ceccssaves 


1902-3 occ 


60,434 
66,332 


45,631 
37,664 


136,392 
140,174 


eeeeee } 


5,898 


— 3,782)+ 7,967 o- 
Crystal Palace District 
1905-4 ...06. 
1902-3 


23,978 
23,252 


22,833 
23,418 


585+ 1641+ 726 


65,705 
63,479 


eeeeereeee 


1+ 2,22€ 

Gas Light and Coke— 
2500-4 «00s 
1902-3 


638,872 
580,494 


; + 58,378 


401,279 
372,928 


ereeeereeererree 


28,351 
South Metropolitan— 
1903-4 ... 


4 223,390 
1902-3 ..ccccsevccccveces | 


224° 788 


194,429 
197,352 


547,006 
1,398 


|\—13,266|— 2,923 
Wolverhampton— 
1903-4 


1902-3 


9,866 
11,455 


26,526 
27.958 


19,914 
17,936 


eeereeeee re eeenee 


j— 1,432)+ 1,978) 

Total 

1905-4 2.00. {1,960,311} 764,142 

1902-3 11,992,295) 724,276/2 
i | 


31.984! 4 39,866 + 7,882\ + 50, 115 


1,589 


31,040,758 
990,643 


eeeeereeeeeeeeeeee 


Mainly owing to the lower price of coal, five out of 
the eight companies were able to effect a reduction in 
the cost of manufacture, but, in the the Gas 
Light and Coke Company, the saving was more than 
offset bv an increase in the cost of distribu while the 
South Metrop litan economised in that branch also, and 
thus nearlv counteracted the effect of the reduction in 
receipts by savings in expenditure. The former com- 
pany, however, carried £,58,378 to the credit of net 
revenue out of a total increase of £66,983 in gross 
The Commercial Gas Company added to a 
increased cost 
consequently 


case of 


tion, 


receipts. 
small reduction in revenue 
distribution ; and its 
showed a reduction of 
in the list had almost t sam 
as in the corre sponding oad Sant 

Five of the companies were able 
of gas to the consumers, and were 
their statutory 
to 


considerably 
net revenue 
sal The 

amount 
year. 


ol 
other companies 
of net 


£5, 
ine 


revenue 


to reduce the price 


thus enabled, under 
] 


th » dividends 


paid 
em distributi 


Qei)] an 
Still, an 


powers, to increase 
proprietors, though not all of th 
the permitted by the siding scale. 
incr¢ dividend by five 
even though the increase does not 


constitutes a 


their 
full rat 


ase in nit of eight, 


COMDa 


eXCCK per cent., 


very satisfactory result ers of gas 


Gas 


of manufacture and distribution compared with | 
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companies’ securities. The tlibiahiis 
of the dividends paid for the last 
prices of the stocks, 


is a echt 


complete year, 
and the yield to be derived from 
a purchase at the present time. Similar particulars 
for this time last year are given for the purpose of 


comparison :— 


the 


DIVIDE 


ND, Price, YIELD. 
Fnd of 
Descrip- | — 
tion of 
Stock, 


August 


‘ompany. 


Brentford Gas 
Do 
Brighton and Hove.... 
ee 
Bromley 


Cons 
New 
Original 


1754 
| 2144 
| 1533 
| 1174 

904 

1064 

1013 
| 1144 

ole] 

84 
| 122a 


1984 


‘Gas Con- - A’ 
( ommercial Gas 
DO .. . 
Crystal District t On 
Ordinary +2 
Do -+-/o4 % Max 3 
South Metropolitan....) Ordinary : 
Wolverh jampton . Ordinary! 


I *alace 


It seems probable that the increased rates of dividend 
will be maintained time, and this 
higher yields for the Brighton and Hove, 
Crystal Palace, South Metr ypolitan, and Wolver- 
hampton stocks. The increased rate in these 
has been paid for a half-year only, so that 

December the as compart d with 
will be double that which appears in the tab! That 
probably accounts for the fact that of the stoeks 
give a lower yield than at this time year. All 
the companies have accumulated more or less substan- 
tial reserve and insurance funds, and, in view of that 
fact, and of the apparently favourable outlook in the 
shape of cheap coal and increased consumption of gas, 
an average return of nearly 5 per cent. on so sound 
a class of securities should | ring them into notice so 
soon there revival of interest in Stock 
Exchange. 


for a would give 


Commercial, 


Cases 
at the end 
last Vear, 


increase, 


some 


last 


as is a the 


ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


>~ 


Buenos Ayres, July 25. 


THE NEW ADMINISTRATION, 
inst. the f 
Assembly (OF 
Alcorta 

term of 


public displayed absolute indifference on the « 


ON 
gress, 
Dr 
Constitutional 


Con- 
is President and 


the 15th rmal proclamation by 


in Dr Quintana 


Figueroa Vice-President for the next 


but the 
ccasion, 


as 


Six years was made ; 
and even the triumphant political clique confined itself 
the 
posts in the 
open to 


will be i 


to a show of congratulation to two citizens who 


1¢ 


have been placed in the highest 
by 


Republic 


electoral ways and means considerable 


objection, but which, doubtless, 
The 


of 


improved on at 
future elections. country now 
] nrest 
province ; but it is of a local nature in each cas 
for the 
whatever. 


quite at peace, 


in spite of signs politic: in more than one 


e, and is 
not, present, considered otf 


Public a 


doings of Congress, 


any importance 


centred on the 
a kind 


ime or abroad, 


tention is just now 


pores h are certainly not of 
confidence, either at he 

and 
the 


still lingering 


to inspire much ¢ 


in a continuance of the eco: financial 


he 


germs of w 


con- 


valescence of 1 and acute 


the 


feebled system, and might e: 


Republic from long 


Crisis, hich ar in its en- 


i ] 4 
ily be awakened so as to 


cause a formidable relapse. mania for public works, 


most of them unnecessary, many of them useless, and 
rious condition 

zed on the 
on the 
be to han iver the 


sible 


all quite too costly for the present prec: 
of the 


law-givers of 


national revenue and finances, has 


land, [execu- 
ought te 


to its successor a 


the 


tive, whose duty Adminis- 


tration from he 


obligations calculated to hands and cripple 
action in the work of ref i 





ee 


women 


ae 
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RAILWAY SCHEMES. as a leading Argentine paper aptly terms it, to cele- || 
- pe’ . ‘ . ate his adve ower, it is re » feared thi 
The course which is being taken is pre-eminently cal- br ite his dvent to pow r, it is more to be feared that | 
, he will have to yield to its influence than to be hoped 
al 


’ t it 
ated to embarrass the new Government from its start. ; 4 + j 
culat le to successfully counteract It. 


: : “| that he will be < 
Irrespective of the large sums already voted for public 
0 tite 4 t ( ; R ' 1 7 PUBLIC FINANCE. 
orks OL a crinds in every yart Of 1e Republic, the | eh ‘ c ; . . 
wors+ y | ‘ an yom The number of supplementary credits which the 
N- | expiring Administration is now asking of Congress 
struction of 1,750 kilometres of narrow gauge State 


Executive has just sent to Congress a Bill for the co 


| almost daily, and which amount in the aggregate to 
railways, the main object of which, as several millions, is another disagreeable feature of the 
Minister of Public Works, is not to compete with the | MOMEN, which proves that its frequent promises of 
° . . . e a a i . 7 an 1; , { 
existing lines built with foreign capital, but ‘* to put a economic handling of t 


stated by the 


he public funds were only made 

to be broken. In the Budget for this year $5,000,000 
were voted to cover ‘‘ incidental expenses,’’ with the 

: $27,000,000 gold, but, as all} view of keeping such outlay within reasonable bounds ; 
Argentine estimates for public works of any kind in- | but the amount has already been exceeded by some 


check on their avarice’’! The cost of imposing this 


check is estimated at 


rr trebled in the execution 
as has happened with the building of a grand new Con- | 
gress Hall, not yet finished, although the original esti- | Senate as to how these supplementary credits came to 
mates have been multiplied by three, and the contract | be necessary, the Minister of Finance had to attribute 
time has been long exceeded—it is easy to foresee what | it to forgetfulness ’’ of the Executive (due, no doubt, 
the total cost to the country of this ill-considered rajl- | to all the electioneering intrigues it was immersed in), 
way scheme will be if it be sanctioned by the National | and to confess that he did not know if further credits 
Legislature, and an attempt be made to carry it out. | might not be required before the end of the year. It is 
But a fortnight ago a Cabinet Council was held. at the | now foreseen that, with the extraordinary expenditure 
request of the Minister of already voted by Congress, which is, roundly, over 
100 millions currency—irrespective of the contemplated 
outlay on railways, ports, Xc., already referred to 
so there will be again a deficit ef some 10 or 12 millions 
las made a most | Currency at the end « 


unfavourable impression on the public, who fear that a | Siderable increase of t 
fresh a 


variably become doubled « millions, although the year has run little more than 
' 


half its course. When questioned the other day in the 


l‘inance, for the purpose of 
impressing on his colleagues the absolute necessity of 
postponing indefinitely the execution ef all public works 
voted by ¢ ongress, except those urgently required ; 
the appearance of this railwav Bill |} 


this vear, in spite of the con- 
1e revenue due to the abolition 
period of reckless public expenditure is before of the extra import duties in the beginning of the year. 


1 ° : . - . . ~ . . 

them, instead of the retrenchment and reform thew haves In spite of the gene ral impression that a deficit is in- 
been so repeatedly promised ‘ 
and Ministerial utterances 


i 
‘ 
t 





i 


in Presidential messavcs | eVitable unless a further great increase in the Customs 


4 


| revenue takes place in the remaining five months of the 


ot OT 


It is not so lone Sin 
> 


ic 


Government was on the epposite tack, and w pe ee which is not looked for, the Finance Minister, in 
to get rid of railway responsibility, its administration | 29 interview with a journalist a few days ago, ex- 


of the public lines having proved a lamentable failure «| pressed a hope of being able to close the year's 
ge proved a lamentable failure ; | I Pen a. EF si ny 
and quite recently it yielded an important concecc; | accounts in equilibrium. His Excellency will present 
j , 1 important concession to | ' . 
, on the ground that the State had | the Budget for 1905 to Congress next month, but there 
no money with which to build it, nor could it appeal to will be plenty of time after October 12th for the coi- 
‘ ‘ aa « ‘ _ ’ 1 
it appeals apparently lective wisdom of the nation to tear it to pieces, no 
a ceale whieh it ie t | Matter how evenly balanced it may be ; and, indeed, 1f 
a aie which, it 1s to : i" 


hoped, Congress will have wisdom enough not to | the fresh millions for railway and port purposes be 
sanction. ‘) 


a private company 


credit for the purpose. Now 
with a light heart, to credit on 
be 

Even should it consent to such wild expen- voted, an increase of taxation must be the consequence, 


diture, there is the all but certainty that the new Presi- 


instead of the reduction of their burden which the 
dent will not be anxious to add to the burden he will people clamour for. 
inherit from the present Administration by ecarrvine 
ihe gee oe the main task This state of things is not at all calculated to 
acai “ nancial equilibrium of the | restore the immigration fortunes of the Republic, 
country. the returns of which for the first half of this 
: vear are verv discouraging, the balance between the 
it must not be forgotten that the Government | arrivals and departures in the six months being only 
is already pledged to the construction ¢ 


my Bolivia and other works to the amount of continues, 1,000 people having taken ship for Europe 
515,000,000 gold, so the proposed new lines 

them running parallel to existing private lines—will, | Italians. If emigration should cease, the small num- 
if sanctioned, raise the fresh burden on the coun-| ber of immigrants would not be so significant of the bad 
try to the formidable amount of $100,000,000 cur-| odour into which this countrv has fallen with the emi- 
rency! As if this were not enough, the purchase of | grating classes of Southern Europe. 


La } lata port by the N itional Government is a fore- THE MUNICIPAL DEBTS. 

or 1A . wles aint * . . 3 ° . 3 

gon con lusion, and it will cost a round dozen mil- There is nothing new to report as to the Buenos 
I y } ar ; ; ch . 4 ° hing Nn 

Hons of roid dollars. Last w eek a ontract was signed Awees Cedula auestion or the Cordoba and 
xr the ec etriucti , ——— cre — < of ) res eauls ju < < 

- the con tru tion of a port at the city of Santa Fé, Seat ie Municioal Debts ‘The Mesos: a 
e cost of which is estimated at $5,000,000 gold, of Cordoba is understood to be framing a fresh 

Ralt ; ‘ “di . . oe yroposal for the holders of its bonds. The Santa Fe 

salt; but, according to Argentine public works tradi I ; ; ‘ ' 

ion ferred abov “al “a <5 tT AGl= | Government is plunging into fresh expenditure on such 

: n, referrec = above, the port will never be built for a scale that it is not unlikely to frustrate its own good 

Le money. 1ere are numero a 246 y a SCalk < l ” ye : 

of oe - imero is other public works ‘ntentions towards the Municipal bondholders. 
¢ minor importance already under weigh, or about 





IMMIGRATION. 


MORE RECKLESS EXPENDITURE PROPOSED. 


ot a rathway | 17,000 1n favour of the country , and emigration stu! 


most of | within the past 10 days, nearly all of them disappointed 


which the National Government has bound itself t 


t 


to become so. The worst of all this is the glaring fact THE MONEY MARKET. 
that bitter experience has taught the dominant politi- The money market 1s unchanged, and the recent 


cal party absolutely nothing, and its members, speculative movement on, the Bolsa has slackened. 
flushed with their recent victory at the polls, seem | Exchange rates are weak, and the stock of gold in the 
determined to ‘‘ discount the future’? more recklessly Conversion Office is being subjected to small with- 
than ever. It is to be heped they will pause in time, | drawals, which leave it now at $42,000, 0 » or 
as their present course is fraught with danger. The} less. Some commercial firms have lately been pur- 
new President will have to oppose this course 


chasing gold in the open market for delivery at the end 
vigorously if he desire to save the country from another | 


of the vear at 150 premium, or 23 cents over the 
official rate ; but for the present no significance seems 


| 

| 

. : ‘ 

financial crisis ; but, as he owes his high post to the | : 
political party that has initiated a ‘ financial orgy,”’ | to be attached to these operations. 
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BUSINESS NOTES. 


Electric Tramways in Middlesex.—WVe referred a fort- 
night ago to the opening of tramways in the North of 
London, which had been converted from horse to elec- 
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tric traction by the Metropolitan Electric Tramways, | 


section Ol line, ] 


Limited. Last week a eased to | 
this company and forming part of the system in 
course of construction by the Middlesex County 


Council, was opened. This section is the first instal- 
ment of an extensive system of light railways which 
being constructed under the of 


Light Railways Committee of the Middlesex 


1S auspices the 


County Council, in conjunction with  neighbour- 
ing local authorities, and with the Metropolitan 
Electric Tramways, Limited. The section runs from 


W ood to Bruce Grove, Tottenham, and was 
formally opened by Sir Francis Cory-Wright, Bart., 
D.L., chairman of the committee, in the course of 
the opening ceremony, speeches were delivered by Sir 
Ralph Littler, Mr Herbert Nield, and Mr Emile 
chairman of tl Metropolitan Tramways, 

The sper che SB. I] 


Crreen 
and, 


Asks 


Garcke, 1e 


Limited. while all, naturally, insisting 


on the convenience to the public and the district as the 
main end and atm of the enterprise, were largely 
directed to showing the advantages that had been 
secured by the arrangements entered into by the 
Council with the limited company. ment has 


This agree 
3 


been attacked, on the one side, by the opponents of 
municipal trading, because the County Council have 
embarked capital in the construction of the iumwavs 


and, on the other, by the supporters of municipal 
1 
i 


‘*enterprise,’> who contend that the County Counci 
has sold the birthright of the people by allowing a 
private company the use of its roads. Phe fact that 
it is attacked by both sides may be taken as evidence 
that the bargain is a tolerably fair one to each 
of the parties. It provides that the Counts 
Council shall bear the cost of construction of 
the lines, which revert to it in 1930, and the 


and working. 
apital out- 
in the pro- 


company bears the cost of equipment 
on its ( 


led 


icd, 


Each party is to receive 44 per cent. 
lay, and the net profits are 


to be divi 


portions of 55 per cent. to the company and 45 per 
cent. to the County Council. The company is to work 
the lines under the supervision of the Council, to the 
extent of that body’s engineer having the power to 
insist upon certain standards of speed and comfort 
being maintained in the working of the cars. That 
seems to an eminently fair arrangement, since it 
secures the control and the ultimate reversion of the 


ire of the 
be seen 
per cent. 
tion and equip- 


tramways to the Council, 
profits above a fixed 
whether the 


on the capital expended on their constrt 


to 


1 


I a time earn 4 


tramwavs wil! for 


ment. Even if they failed in that, the Council might 
view small reduction without disquietude, since it 
can, of course, borrow at a considerably lower rate. 


The Cotton-Growing Problem.— Although the papers 
read before t Economic S f tl tish Asso- 
ciation on the necessity obtaining alternative 
supply of cotton presented no very novel 


e 


1 , 
ne ection for 


6 
for an 
' Le; 
served a useful purpose in calling pointed attention 
the vast importance of the question. 


an expensive 


tures, they 


once more to 
Short time 
method of dealing with the n, and, 
moreover, as Mr J. A. Hutton (vice-chairman of the 
British Cotton-Growing Association) pointed out, its 
adoption involves the danger of playing into the hands 
of foreign competitors. Mr Hutton’s estimates of the 
1 shortage of raw material are very 


is, of course, a clumsv and 


evils that have aris« 


losses caused by tl 


striking. It has been estimated, he said, that no 
fewer than 10,000,000 people in this country are more 


or less dependent on the cotton industry, and he added 
that the probable loss to the whole country when the 
han 4. 

Whether these 


iegerated or not, the loss to the com- 


cotton trade is on short time is no less th: £300,000 


a week, or £,15,000,000 per annum. 
figures are ex: 


munity owing to short time must be enormous, and it 
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is, therefore, of the greatest moment that the work 
which the British Cotton-Growing Association has 
taken in hand should not be allowed to flag. In the 
speech he delivered in the discussion on the papers, 
the Prime Minister referred eulogistically to the bold 
action of the capitalists and operatives of Lancashire 
in seeking to extend the area of supply, and declared 
that they had given a fresh and splendid illustration 
of the historic public spirit of that county. It is well, 
however, to remember that similar movement was 
started before in Lancashire’s hour of need, and that 
it was allowed to collapse, although the Government 
of the day showed its practical sympathy with the 
end sought to be attained. 


al 


— —-—+—. 


New York, Ontario, and Western Voting Trust.-The 
stockholders’ committee of the New York, Ontario, 
and Western Railway, which is seeking to dissolve the 
voting trust of the company, has decided to commence 


legal proceedings with that end in view, and has also 
issued an appeal for proxies to be used at the election 
of directors next month. The circular issued sets out 
the history of the trust, and states that when, in 1880, 
the Ontario and Western succeeded the New York and 
Oswego Midland Railway Company, the capital stock 
of the railway consisted of 20,000 preferred shares and 
580,113 common. shares, the holders of the former 
having the right to elect eight out of the thirteen 
directors, while the holders of the latter could elect but 
five until the company paid a dividend on its common 
The common stockholders, it is affirmed, were 
greatly dissatisfied with this \ 
as they had contributed largely to the rehabilitation 
of the road by paving an assessment olf $30 per share. 
In 1885, the statement continues, the New York Legis- 


lature passed an Act in the interests of the holders of 


sti ck. 


arrangement, especially 


common. stock, authorising the company to issue 
$2,000,000 first mortgage bonds for the purpose of 


retiring the outstanding issue of preferred stock. The 
bonds were accordingly issued, and all but $4,000 of 
the preferred stock was turned into the company ; 
‘‘ but, instead of it being cancelled, it is kept alive in 
the names of the trustees it year after 
vear as they please in electing eight directors.”’ The 
stockholders’ committee urge the holders of common 


who vote 


stock, which now amounts to $58,113,900, to support 
the movement for the dissolution of the voting trust, 
and, as an inducement, assert that, if the common stock 
really controlled the property, its market value would 
be greatly enhanced. 

A Belated Consular Report.— There has just been 
issued from the Foreign Office a report by Consul- 
General Sir Berry Cusack Smith on the trade of Chih 
for This document may be of interest to anti- 
quarians, but of what value it can be to British business 
The report, moreover, which 
consists. of only four received at the 
Foreign Office on August kept there for 
three weeks on the principle, apparently, thet com- 
mercial intelligence improves with age. ‘* The trade 
of the United Kingdom with Chili during 1902 shows 
according to the Consul-General, 





TQO2. 


men it 1s difheult to see. 
was 


pages, 


2nd, and 


a slight increase,’ 
who further states that our share of the imports con- 
tinues to be considerably more than one-third of the 
total. At this remote date, however, it is difhcult to 
become enthusiastic over such optimistic statements. 





The Gamble in Wheat.—The excitement prevailing 
during the last week or two in the principal wheat and 
cotton markets of the United States recalls the days of 
the Leiter corner in wheat and the Sully speculation in. 
cotton. As in the latter case, the recent bull speculation 
in wheat seems to have a certain amount of foundation 
in the prospect of a short crop in the United States 
though, of course, the probable amount of the decrease 
was greatly exaggerated for market purposes. The specu- 
lation has excited only a minor degree of attention here, 
for we are dependent upon the United States for our 
supplies of wheat to a much less extent than is the case 
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with cotton. 
alse deficient, the sources of supply are now so wide- 
spread and various that the possibility of a serious 
shertage is very remote. For some time past the 
American supply has been diminishing in importance, 
and the United States have fallen from the place they 
once occupied as the principal purveyors of breadstuffs 
for the United Kingdom. The extent to which they 
have been displaced by other countries will be seen from 
the tellewing statement of wheat imports :— 

WHeat ImporteD into the UnirepD KInanom 


ee 


} 











1904 1903. 1903 
Brom Seven Seven Whole 1902 1893. 
| Months. | Months. Y ear. 

Cwts Cute Cwts. Cwts. Cwts 
Wussie .ccec. 10,247,200 8,534,647 17,176,302 6,540,457 10,061,988 
Germany 68,400) 178,781 310175 239,910' 362,085 
Rounmnania ....) 1,209,500) 742,695 3,140,727 2,362,453 89,272 
TUPEOY ..6ccce | $22,200 117,029 459,104 345,525 103,552 
United States..) 5,374,200 15,959,721 24,195,726 43,312 551 32,262,851 
RE ceriwesins 257,800 81,698 238,644 251,446 2,580,147 
Argentina ....|13,529,400, 9,454,425 14,120,455 4,315,165 7,745,587 
BR cist kainate 12,199,900 6,021,850 17,057,842 8,841,586; 6,183,508 
Australia 4,291,000 26 26 4,174,753) y 2655788 
New Zealand. 174,300 4 204 156,626) ” 
Canada ...... 4,328,600 6,198,883 10,893,941 9,527,475) 3,157,355 
Otheroountries; 237,500) 331,796 627,488 934,270) 215,776 





52,2: 230,000 47, 612.0 055 ) 88, 130 1.034 8l. 1.002 227'65.417.308 








Tote) cea 


The displacement of the United States during the 
current year by Russia, India, Argentina, and Australia 
is very striking, and in 1993 the proportion of the 
total supply coming from the United States was much 
smaller than ten years ago. At present, therefore, 
attempts to “corner” wheat in the United States may 
be regarded here without any very great perturbation. 


Production of Coal and of Iron Ore in the United 
States.—l‘rom advance sheets of the report of the 
United States Geological Survey, it is possible to quote 


some interesting figures of mineral production in the 
United States. As regards iron ore it is stated that the 
quantity produced i in the year 1903 was 35,019,308 long 
tons. This is a decrease of 534,827 long tons, or about 
14} per cent., from the maximum of 35,554,135 long tons 
in 1902; but the quantity mined in 1903 is the second 


largest recorded. T he total 
iron ore in the United States 
statistics were first 
Geological Survey, 
follows. 


yearly production of 
from the year 1889, when 
collected by the United States 
to the close of the year 1903 is as 


Quantity. | Quantity 


Year Long Tons. | Year. Long Tons 
BO Rig waxes muse Ours SORA | FOGG. dcccscccancs 15,957,614 
RG ciecednne “ 35,554,135 Dee kialahk win eiee 11,879,673 
PS gana eeeneees 28,887,479 Di widiavar cues 11 587,629 
RD. a eu warcuuee « 27,553,161 DERG CL Keaekeuee 16,296,656 
eee “se 24683173 NG duvekedawaawes 14,591,178 
Pac ncKinnewees 19,433,716 Renee dare ed wwe eas 16,036,043 
RED wGibce eee aeks . 17 518,046 EOGRaceacéicuinees 14,518,041 
PE <s wane meaes 16,005,449 | eet 

otal f6F 3G VOR ce bo cvccsccacavnccdves Seddaneve 305 521,317 

Average for 15 years....... Vededenncnsncesesenaees 20 368,088 


The average of the annual production of iron ore mined 
in the United States in the last 15 years exceeds the 
maximum output of any other country in any one year, 
the maximum production for Germany and Luxemburg 


being 18,964,294 metric tons in 1go0, and for Great 
Gritain 18,031,957 long tons in 1882. The forthcoming 
report en the country’s coal production, which will 
shortly be published by Mr. E. W. Parker, statistician, 
will show that the total output of the coal mines of the 
United States in 19 3 am yunted to 359; 421,311 net tons, 
Gr 320,Q11,885 gross tons. This is an increase of 
57,230,872 net tons, or Ig per cent., over the production 
ot 1g02, which amounted to 301,590,439 net tons, or 


259,277,178 gross tons. The production of 1993 was 
nearly double that of 1893, and more than three times 
the output of 1883. Of the total production in 1903 
65,351,713 gross tons represent Pennsylvania anthracite, 
valued at $152,036,448. This in contrast to the 
production of 1902, when the output was curtailed by 
the prolonged strike in the anthracite regions and 
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In fact, although the European harvest is | reached only 36,940,710 gross tons, valued at $7 
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6,173,586. 
which includes 
semi-bituminous, 
of anthracite, 
254,590,171 gross 


lhe production of bituminous coal, 
lignite, or brown coal, semi-anthracite, 
and cannel coal, and scattering lots 


amounted to 285,107,392 net tons, or 


tons, valued at $354,154,285, which shows an increase 
of 24,590,545 net tons, or a little over g per cent. in 
quantity 


Wills and Bequests —The J[ilustvated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 
£ 


Mr Charles James Shaw, late of Thorn Bank, Leamington 730,594 
Mr Thomas Whiffin, late of Cerris House, Wandsworth 309,271 
Mr Thomas Ridgway Bridson, J.P., late of Rock End, 

ROQQUAGs dic cactsncdduanaees ‘Aika reeaetenenmmam ad 166,716 
Mr Walter Hardy Beaton, late of Hazelwood Abbotts, 

PAURO becewatcnctaxwe whe déeeeaesdéeeesswascavaldads 154.475 
Mr George Whitehead, late of Deighton grove, Yorkshire 138,101 
Mr Robert James Preston Whyte, late of Leigh House, 

CT) EO ain cn cdadudacccauasectucdsuee 134,203 
Mr Joseph Fryer, late of Smelt House, Howden, Durham’ 121,734 
Mr Henry Joseph Bristow, ].P., late of the Mount, 

Upton, Bexley Heath ...... Sp didev ncaa exces Kaa 106,192 
Mr Arthur Daniel Jones, late of Beechavon, Border 

CIHICEG, SUOMI vs cccackéveskstcactniecascaucunaxt 86,925 
Mr David Kendall, late of Broome Lodge, Malvern .... 80,347 
Mr Lewis George Watson Milles, late of 34 Palace 

AURIS, “PROG ne ccacneceeaeqnexeeesduedesaaees 61,785 
Sir John Simon, K.C.B., F.R.S., late of 40 Kensington 

square, W...... vem ickdunestdenesedaraunTeul 26,63 
Miss Frances Power C ‘bbe, late of Hengwet, Dolgelly .. 18,711 












































Messrs Gow, WILSON, AND STANTON inform us that 
for personal reasons they have, as from September rst 


next, converted their business into a limited liability 


company, and as from that date it will be carried on 
as ‘‘ Gow, Wilson, and Stanton, Limited.”” No change 
will be made in the personnel or in the management 
of the business, all the members of the present firm 
being the managing directors of the new company. 
Tue Treasury have given notice that the following 


stock has been added to the list of stocks with respect 
to which the provisions of the Colonial Stock Act, 1900, 
have been complied with :—Sierra Leone 34 per Cent. 
Inscribed Stock (1929-1954). The restrictions mene 


tioned in Section 2 Subsection (2) of the Trustee Act, 
1893, apply to the above stock (see Colonial Stock 
Act, 1900, Section 2). 





Foreign Correspondence. 


———— 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, August 25. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Aug. 25, 1904. Aug. 18, 1904, Aug. 27, 1903. 
f c f ce f c 
Capital ofthe Bank ...... 182,500,000 O .. 182,506,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 
DOUEY éccastvtdevereucde 8,002,313 54 .. 8,002,315 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22 105,750 14 2.105.750 14 .. 22,105,750 14 
Reserve of landed property 4000,000 0 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8.4C7,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,105,630,120 0 ..4,146,760,505 0 .. 4,120,544250 0 
Interest on securities trans- 
ferred or Geposited .... 19,159,766 45 .. 20,217,885 4 .. 18,904,604 59 
Bank notes to order, re- 
ceipts payable at sight 11,954,747 0 12,015,174 5 10,488,031 78 


Treasury account current 
GUURNNE cc kevésccasves 227,250.155 30 .. 212,732,352 46 261,148,345 90 
Current accounts, Paris 573,616,416 35 - 547 123 657 22 430,376.646 ll 
Do branch banks ...... 75013811 0 . 78.5'7,485 0 70,264,374 O 
Dividends payable ........ 2,822,888 41 .. 2,954,065 41 2,620,664 41 
Discounts and sundry inte- 
WOE ccccanscesesaecens 3,623,189 40 .. 3,407,365 20 .. ,150,134 23 
Rediscounted the last six 
ae 1,462,991 40 1,452,991 40 1,490,087 
BOMATIOS ccccccccceccvcscce 94,326,690 34 .. 109,609,553 56 76,291,446 
BOO cccccccccces §,339,881,284 50 ..5,360,1381,546 18 221,294,662 
CREDITOR. 
Cash in hand andin branch f ° f e t : 
DOE dvcccaxdccugnaes 3,811,175.125 69 .. 3,818,441.717 6) ..3677,645,395 44 
Commercial bills overdue.. 13,625 90 .. 104,912 4 .. 30,915 10 


Commercial billsdiscounted 
in Paris not yet due 
Treasury bills 


178,363,152 0 


161,924,919 31 
141,319 19 ‘ 


+. 243,612,798 86 
. 2,493 04 
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The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 











INCREASE, 
Francs + 
POSREOTY GOSOEME nssesicsciceecane coccccccee = 14,527,804 = 581,112 
Private deposits .......cecceee- esecesccccoes 22,094,038 = 906,165 
DECREASE. 
Francs £ 
Circulation .....cceccee ieienreuee ecsccccececs 41,130,585 m= 1,645,225 
Va «<sbesksbeennbensseee ooeseees peseenences ° 7,2¢ 2 90,624 
ROONES 6kscvcccuccsaens Secccocceccecccoce 13,611,75 - 44,470 
BANK OF FRANCE RATES % 
PORN ccs cokensnene penevenanonsee sebdneccccrened se 3 
Advances on bullion ....... pnunkennes pe sRneaneer ° 1 
Advances on public SeCuriticS ...ccccceececeees eccce 34 
The London exchange maintained its firmness, and is 
half a point higher on the week, at 25f 26c. Private 
discount ts offered at 1 per cent. The Bank has parted 
with a le gold for the circulation, and its stock has 
diminished £304,832. The cash to-day and last week 
Was Mace up aS under —_— w.G.u Ma e = 
———— Aug. 25.-——--., te Aug. 18.———~, 
Franc £ " Francs. £ 
Gold .. 2 €89.292 441 = 107,571,698 ..§2,696,913,246 = 107,876,520 
Silver.. 1,121,885,684 = 44875347 .. 1,121,528.471= 44,861,139 
3,811,176,125 152,447,045 . - &5.81 8, 441.7 17= 152 2.737.669 
The following were yesterday’s closing prices and 


the variations on the week :— 


Aug. 25, Aug. 18. 
Par. f c¢ f e¢ f o 
Three per Cents....... 100 BS30 ss 98 10 0 10 
Redeemable Threes .. 100 98 20 .. $810 + 010 
SEEUIDD .n<oes0sege0ne0 - 000 10585 .. 10585 .. pa 
Austrian Gold 4%.... 100 102 40 .. 102 50 0 10 
Spanish Exterior _. Loe 36 30 ss 870 + 02 
Russian Old Threes ... i100 .. 14 33 se 74 0 0 95 
Turkish Fours ...... 100 87 27k .. 87 124 + 015 
Egyptian Unified .... 100 107 0 . 20695 + 0 § 
Bank of France Shares1,000 .. 3800 0 .. 3820 O - 20 0 
Banque de Paris...... 500 .. 1179 0 ..1,177 0 + 2 0 
Comptoir d'Escompte 500 600 0 .. 600 0 = 
Crédit Lyonnais.,.... 500 290 © so £199: 0 @ 2 @ 
Crédit Forcier........ 500.. 682 O .. 680 0 + 2 0 
Suez Canal .......... 500 .. 4180 0 .. 4,178 0 2 0 
Northern Kailway.... 500 1,724 OD «s 2,730 0 6 0 
Western Railway .... 500 .. 87953 .. &78 0 + 150 
Orleans Railway...... 500 .. 1450 O ..1,450 0 .. - 
Eastern Raiiwoy...... 500 909 0 .. 901 0 1 0 
Lyons Railway ...... 500 ..14521 0 .. 1321 0 .. ‘ 
Southern Railway .... 500 aoe UD ce 254 0 3 0 
Rio Tintos Ord. ...... 250 1,564 0 .. 1,350 0 + 14 0 
The following were to day’s closing prices, with the 
variations on the week, in stocks and shares not com- | 
prised in the table above :—LDrazilian Fours 78f 85c, + 
20c; Portuguese Threes 61f goc, — 6oc ; Chinese Fours 
93f; Ottoman Bank 565!; Meridional of Italy Rails 
722f, + 5f; South ot Austria Shares 97f, + 5f 50c; 
Old Bonds 32 if; North of Spain Shares 17o0t, + 
Bonds + 2f; Saragossa Shares 282f, 3 
ade 378i, ; Thar Shares 113f; Cape Conner 
84f 7 De Beers 463f, — ast ; Chartered Company 
38f 25c, — Consolidated Goldfields 153f, 
3f 5cc; Fer f 5% 5 Geldenhuis 132t 50c, 
t+ 50c; G Deep 2so0t; Transvaal Land g3f, 
— 6f 5 13 orn igf 25 if a 


tein Estates 73f 50c, — 1f 75c; obit nson Mines 231f 5 
— 3f; Oceana 39f,— 50c; Simmer and Jack 4 af, — 
2sc; East Rand Proprietar y 200f, — 3f 50c; Durban 
Roodepoort 65f, if; Rand Mines 252f, — 4f; Lan- 
caster 50f 25c, — 50c; Village Main Reef 163f, 

| 1f 5oc; May Consolidated 101f; Robinson Bank 
31f 75c, — 25 
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Commercial bills, branch 
DE Sis vanvesudvcson 341,468,501 O 7 (371,659,609 (0 .. 349,112,277 0 
Advances on deposits of 
oe Te o* 5 ee oe o° 
Do in branch banks 4.787.600 0 .. 4,787,600 0 7,152,600 
Do in publie securities .. 172,635,604 94 .. 170,454,381 24 .. 164,230,914 15 
Do by branch banks . 320,319,655 O ee 321,811,417 O .. 278,743,667 0 
Advance to the State (Con- 
ventions, June 9%, 1857, 
and March 29, 1878). 180,000,900 0 .. 180,000,000 0 .. 180,000,000 
Government stock reserve 12.980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ....... 99,611,598 16 .. 99,611,555 71 .. 99,€27,313 54 | 
Rentes Immobilisées (L aw 
of June 9, 1857)..... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hote] and furniture of the 
bank and landed pro- 
perty branches ..... -« 27,894,501 4 ee 27,270,596 4 .. 26543,818 18 
Expenses of management... 1,966,775 8 ee 1,946,669 71 1,860,472 92 
Employ of the special re- 
SD 2060660sasnerescss 8,407,544 16 .. 407,444 16... 8,407,444 16 
NOD 6iene0ndiness0060% 80,116,852 20 . 8017 1,974 4 71,342,802 &8 
BOR, se innescevicd 339,881,284 50 .. 5,260,181,546 18 5,221,294,662 41 


| August 27, 1904. 


-___ 






The surtaxe d’éntrepot charged on indirect imports 
from other than that of their origin is in- 
tended to favour French shipping. It is not applied to’ 
all merchandise, and among the exceptions are cereals 
imported from countries in Europe and entering Franee 
overland. That situation has given rise to protesis 
from the northern ports, Dunkirk in as on the 
ground that grain from Russia is landed at Antw erp, 
and enters France by rail, depriving the ele ports 
of freight and the profits to be earned by the handli linge 
of the merchandise in the docks. M. Guillain, De puty 
for Dunkirk, has taken up the matter, and has laid a 
Bill before the Chamber of Deputies to impose a duty: 
of 36f per ton on all cereals imported by land after being 
carried by a. in order to be prepared With: 
arguments in support of the measure when it comes 
up for he applied to the local Chamber of 
Commerce, which appointed committee to examine 
the That body has terminated its labours, 
and has published its report A surtax wheat 


countries . 
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would not be a new imposition, as one was established 
in 1872, but it was then only 1of per ton, and it was 
abolished in the following year, and the exemption 
was maintained the tariffs of 1881 and 1892. The 
present ee comprises two tables of surtaxes—one 
for mere he idise from oversea countries, which, after 
fixing the rate for a certain number of specified articles, 
adds, ‘* for all other merchandise, 3f 60c per 100 kilos, 

or 30f per ton. The other is for merchandise of 
European origin, which does not contain the general 










clause for articles not enumerated. The committee 
conclude absolutely in favour of M. Guillain’s pro- 
posal for a surtax, but weuld not be satisfied with a 
revival of the clause in the law of 1872 and a tax of 
if per ico kilos., or rof per ton, and demands the 
full surtax of 3f 6oc per too kilos., or 36f per ton, 
The committee point out that the question is of some 










importance, as in 1895 74,000 tons of cereals were im- 
ported overland, and in 1896 100,000 tons, and in 1903 
the impertations still amounted to 52,000 tons, com- 
prising wheat, oats, barley, rye, and maize. 
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insurance companies in 1903 shows that the net 
premiums received amounted to — 118,014,346f 
(404,720,574), which was an increase of 3,100,00of 
(4.124,000) on the vear, while the indemnities paid 
reached a sum ol 59,091,1426 ( £:2,387,646), which was 
also an augmentation of 1,516,000f (4 60,640) on the 
year 1902. The total receipts of the companies, in- 
cluding 7,231,332f (£289,253) of interests on invest- 
ments, and some minor resources, are set down at 
1 27,290,516f (45,091,620), against 122,945,591f 


(44,917,824) in the preceding vear. The total charges 
were 101,254,258f (44,050,170), against 98,392,621f 
(43,935,705) in 1902 Be ‘side ‘s the losses paid, 
commissions took 29,966,023f (41,198,641) ; general 
expenses, 11,401,888f (4.458,475) ; and divers, 145,205! 
(45,808). The proportion of indemnities paid, com- 
pared with the premiums, was 50.58 per cent., a 





diminution of per cent. on the year. The total 
expenses being deducted from the receipts leave 
profit of 26,036, 258f (41,041,460), against 
24,552,999f (£982,118) in With one exception 

the Union—the increase of 3,198, 366f (£127,934) in 
the premiums received was shared by all the com- 
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panies. The Union was, however, the company which 
stood at the head of the list for the amount of business 
done, with a total of 16,932,576f (£677,303). The 
companies that rank next in order were the Assur- 
ances Generales, 11,100,246f (£444,010) 3 - Phoenix, 
10,709,950f (4.428, 398) ; Soleil, 9,756,749f (4. 390,270) ; 
and the Urbaine, 9,071,127f (£.386,845). This last- 
named company was the most favoured in the inerease 
of business, the premiums having gained 1,033,126 
(£41,325). The dividends paid to shareholders 
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5 ooot (£,710,000), 






== ooof for 1902. Twelve companies 
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' ’ 7s 







increased their dividends ; the others made no change. 
The capital of the 18 companies amounted to 
11 5,000,00' if (4 1,6 10 , OC 0), of which 50, | 50,7501 
(£.2,018,030) only was paid up. | The assets, including 
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the 64,549,250f (£ 2,581,970) of uncalled capital, 


amounted to 324,824,470! CZ 12,992,979) ; the liabilities, 


of the same amount, included the nominal capital 
of 115,000, oo (£.4,000,000) and 1 37,855,906 
(45,514,236) of reserves. During a period of 25 


years the « thal paid in taxes a sum of 387,000,000f 
(£515,480,000), while the dividends distributed 
amounted to only 359,089, 200f (4.14,363,568), of which 
only 212,994,700f (48,519,788) was obtained by their 
operations, and 146,094, 500f (45,843,780) 
interest on capital and investments. 

The schemes for the construction of new lines of rail- 
way between France and Spain, 
existing routes at the eastern and western extremities 
of the chain of the Pyrenees, to which I referred a 
fortnight back, have advanced a stage towards realisa- 
tion. I then stated that a choice remained to be made 
between three proposed traces, starting respectively 
from Oleron, Saint and Ax (not Aix) on the 
French side. A note of official origin is now published 
to the effect that a convention has been signed by M. 
Delcassé (French Minister for Foreign Affairs) and 
M. Leon y Castillo (Spanish Ambassador in Paris) for 
the construction of all 


from 


in addition to the two 


Girons, 


three lines within a maximum 


period of ten years. The convention is to be laid 
before the two Parliaments for ratification in the 
coming Sessions, 

Detailed returns of the foreign trade of France in 
the seven months of the year show that the imports 
from England in July amounted to 41,228,000! 
(£.1,049,120), a decrease of 2,828,o00f (4,113,120) on 


1903, while 
99,793, 000f 


£495,500). 


the exports to | 


(4:3,991,720), 


The totals fe yr 


‘ngland, 
increased 
the 


amounting to 


11,639,000! 


seven months were 
323,391, 000f (4£.12,935,640) of imports, and 
698,737,000of (4 271949) 480) of exports, a loss of 
12,803,000f (4,512 2, 120) in the former, con ipared with 
last year, and a gain of 9,680,000f (4 357, 200) in the 
latter. In the importations all the leading articles exhibit 


a decline, coal from 3,500,000 tons to 3,481,600, wool 
from 123,000f (4,1,484,920) value to 27,877,000f 
(41,115,080), woollens from 15,433,000f (4,617,320) to 


> 


J) 


11,543,000f (£401,720), machinery from 18,834,000! 
(4£:753,384) to 18,472,000f (4,738,880), ee from 


14,984,000f (£599,360) to 14,540, 000f (4.58 840), 
cotton wares from 9,107,000f (4/364,280) to on ooof 
(£.339,600), cotton yarn and thread from 3,758, 000f 
(4,151,320) to 2,802,000f (4,112,080). There were in- 
creases in ships” from 5,997,coof (4, 227,8 S80) to 


8,852,000f (£354) oOSo), ju 


ee 3,954,000! (4,159, 360) 
to 5930 34, 000f (4, 215,360), 


eathers for ornament from 


15,539,000f (£.033,500) to Geaaaed (4.739,880). In 
the french exports millinery and artificial flowers ros« 
from 57,198,000f (4, 2,207,920) to 64,970,0colI 
eg 8,800), raw sugar from 5,923,000f (4,236,920) 
to 11,530 ,ooof (4.461,440), eggs from 7,423,000! 
(£296 .Q2 aaa to 10,241,000f (4,409,640), table fruit Sven 
5,051,000f (£202,040) to 1,458,000f (4,458,320), 
turnery and ahaa rom 12,264,000f (£490,560) to 
~~ - . 


12 \892,¢ of (2:5 ,O80), cotton wares from 11,952,000f 
(£4 175,080) to aa rence { 


£.550,0 10), 
, 199,000! (4,26 


potatoes from 
7,950) to 160,619,000f { £664,760), plate 
and jewellery from 4,528,coof (4,181 
carriages, including automobiles, from  22,023,o0o0f 
(£880,920) to 26 217,000f (£,1,048,680). Among the 
exportations to England in which there was a decrease 
were woollens from  67,800,0co0of (42,712,000) 
63,925,000f (£2,557 000), sik wares [,492,000f 
(4. 3,059,680) to 86,997 179,880), wines from 
34,541 ,ooof (4.1 (4, 
butter from 


Sh, 560) to 
(4,1,160,160), im _6,694,000f (4 


20), and 


to 


,ooof ( 


393,040) to 2 1,016,480), 


30,559,00 yf ( < 29,0 104, 000f 


oe ar iri 267 , 760) 


to 4,947,000f (4107 0), spirits from 10,640, 000f 
(£.425,600) to 7,497,00 of (£2 9g,oS80}, wearing appar el 
from 24,3235,000f (£.97%,400 to a4. ‘it ened 

Padudal? rr Pa 5 
(4.913,440), g@las and pottery from 0,1g0,000f 
(4. 107, ¢ oo) to 9,611, 000f (£4.38 ‘, 140). 


The importations of gold coin and bullion from all 





countries rose on the year in the seven months 
from . 242,607,000f (£9,704,280) to  524,862,000f 
Giiieeinaesentistacmnmnes | 9m ~anmeennsctens~aneee-naneaicannaun->—aesenenenieaennannraanan — 
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20,994,480), the exports from 42,77, 000f 
A:1,711,480) to 53,718,000f (£.2,148,720) 


seven 
{ tions 
o), and the 
Compared 
se of 


Returns of the foreign trade of Italy in the first 
months of year. show that the 1 
amounted to 1,067 million lire (442,680,060 
exports to 881 millions (£ 35,240,000). 
with the same period of 1903 there was a 
18 millions (£720,000) in the imports, 


Of 23 millions (4,920,000) in the export 


the mpor 


decre: 


ind an tacrease 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 16. 
The talk of an expanding volume of trade which 
has come from some of the mercantile agencies within 


the past two or three weeks, 
simmer down to a few iron and steel eont 
placed in consideration of cut prices, violated 
agreements, as alleged, and to a better feeling 
by the agreeable impression produced by 
crop report 

As a matter of fact, 
small volume as at 


on analysis i: id to 
racts 
pool 


aused 


monthly 


tour 
large 


the 


in 


since it 


traffic 
any time 


is of about as 
began to shrink 


ganncs! 
Pe Neral 


last spring, following the successive financial and in- 
dustrial reactions, dating respectively from the winter 


of 1902-3 and from September, 1903. There ts nothing 


calculated to cause surprise, much less alarm, in finding 


the commercial craft swaying idly on a glassy sea 
during the month of August. The only call for comment 


lies in the there are 

approach of autumn 
The optimistic advices, to which refer- 

ence is made, are more in the nature of ‘*‘ wh g for 

than gratification over its arrival. 

that quite a few other billet and so: 


fact that, with the month half gone, 
no ripples in sight indicative of an 
trade winds. 
istlin 
a breeze ”’ 


Now 


Ne 


uctural 





steel orders have been placed, in addition to the sensa- 
tional 110,000 ton conversion contract, with which 
the Pittsburg Steel Company and the Republic Iron 


and Steel Company startled the industry, !t appears 


that most of them are the result of concessions 
in prices by makers. This naturally tends to cause 
many customers to hold off for like reductions, 
and to wait to see whether further cuts are not 
to be made, and an open market is not to be the result. 


The only encouraging feature about it is that some 
1 ott + 


ntS as 


to quotations 
striction and 


such coll: of boom era 
seems necessary before the period of re 


ipse agreeme 


depression may be regarded at an end and a healthful 
revival of long duration looked for. 
There is still a good deai of difference of opinion 


over the origin, meaning, and probable outcome of the 
alleged breaking of its billet pool agreement by the 
Republic Iron and Steel, when it took a ten months’ 
act from Pittsburg Steel Company, convert 
000 tons (now said to be 150,000 tons) of Bessemer 
sig-iron into billets at $4 less per ton than the pool 
As Republic Iron and Steel’s Youngstown plant 
has work ahead for a year, at a profit of $2 a ton, it 


to 


ce mtr 


seems to be some doubt of the truth of the story that 
the United States Steel Corporation has purchased or 
otherwise acquired control of Republic Iron and Steel, 
of its Youngstown, Ohio, plant. Yet hurried con- 
ferences between the president of the latter company 
and John W. 
steel men in the countr y; 
was in the wind. It 
States Steel felt obli ged 
Steel G oO! 
might 


Gates, one of the keenest speculators and 
would seem to indicate that 
alled that 

» Lorain 


will be re 
up th 


ipany not ieee 


some thing 
Unite d i 
plant of the Crucible in 
order that the latter iy cut pt Mr 
Gates ss strategic purchase of Louisville and N: ishville, 
also of 


buy 
ago, 


ices. 


easy 


er to sell it on his own terms, 1s 
h con- 


At such a time as this, therefore, 


ire inclined to go slowly, to 


ection, 
s of iron and steel 
. choosers rather than to have 
terms as are offered. 


1 . 
to take or 


leave 


timulus which was said to have been caused by 


is in position to wait on the pool for the first move 
e Accounts differ as to the attitude of the latter. There 
| 

al The 
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the favourable crop report was plain to be seen in the | 


Stock market, but has not shown by itself in ordinary | 
commercial channels. That which seemed to attract 
most attention was the outgiving pointing to a total 
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TS 
GERMANY. 

(FROM OUR OWN CORRESPONDENT.) 

Bertin, August 24, 


wheat crop of 605,000,000 bushels, in the face of | As the settlement approaches the money market 
advices of many sorts, which had indicated an agere- shows no signs whatever of increasing demands for 
gate yield of not more than 580,000,000 bushels at the | cash, and rates remain stationary, or even tend slightly 
most, and, according to some expert investigators, not | downward. Money for carry-over purposes commands 
more than 530,000,000 or 540,000,000 bushels nearly | from 2} to 23 per cent., while private discount has 
100,000,000 bushels less than in 1903. One trouble | stood for some days at 28, and advances at call remain 


with the Government's August rst report, issued on | 
the roth, was that it took no account of the extensive 
damage from black rust to the spring wheat crop be- | 
tween those two dates. Furthermore, it was so much 
at variance with crop reports compiled by the great 
transcontinental railways of the North-West, which 
cannot be accused of having a bias in favour of short 
crops, as to throw doubt on the Government showing. 
Considerations such as these, backed by unfavourable 
advices as to the wheat yield in South-Eastern urope, 
by speculative manipulation at Chicago and Minnea- 
polis and New York, and, perhaps, by the growth of 
the farmers’ league to withhold their wheat from the 
visible supply, in a co-operative effort to force the 
price to $1.25 a bushel—were all behind the recent 
sharp advance in the cereal. It remains to be seen | 
whether a month from now the argument will hold | 
good, whether a net advance of 20 odd cents a bushel | 
on the season will be justified. European importers | 
have given their estimate of it all by reduced purchases 
of wheat in the United States. 

Interest now centres on the ripening maize crop, 
which may hardly be called out of danger before the 
middle of September. If drought and other drawbacks 
do not make their appearance, the popular estimate, 
based on reported acreage and _ condition, for a 
record-breaking yield—z2,500,000,000 bushels or more. 
This outcome, with the largest cotton crop on record, 
which is anticipated, with full harvests of oats, barley, 
and hay, is expected to more than make up for the 
damage to wheat, should the latter not be too severe, 
and result in augmented prosperity. 

Such was the Wall Street interpretation, and the 
professional crowd have continued to produce a scene | 
of activity at gradually advancing prices for shares, 
which to the uninitiated might be made to have the 
semblance of something like the beginning of a boom. | 
But thus far the public have had long enough memories | 
to stay away. On the theory of swings in the stock 
market, a reaction is due, but shares are mostly in 
the hands of strong people, who, presumably, have 
their own purposes to serve. 

The ordering of and cancelling of orders for’ gold 
for export excited little interest either in or out of the 
Street. Money remains at lowest loaning ri The 
New York bank surplus reserves are at an enormous 
total 
in 1894, following the panic of 1893. 
at Chicago and New York dra 
steady gains by the employers. 


is 


ites. 





one not exceeded since the dull business period 
The meat strikes 
with small but 


yr 
~ 


on, 


ing trades’ lock-out seems to promise a bitter struggle. 
The at Fal 1g 
theoretically ideal lines, both sides doing nothing, and | 
utter A test 
endurance of this kind, of cou 


strike | River is being carried along on 


there is an absence of violence. 


ending. 
While the have been 
political pot with some vigour within a 


newspapers stirring the 
week, 
general public have thus far manifested very little 


interest. Parties and platforms may seek to make 


| 
| 
of | 
| 
| 


'as to the damage to the 


The New York build- 


rse, promises only one 


the | 


issues, but very often the people themselves decide | 


what they shall be. So far as may be judged now, it 
looks as if it was to be Parker v. Roosevelt, a question 
of the two personalities, or, as the rising tide of talk 
puts it, Constitutionalism v. Imperialism. 
worrying over the 


Nobody is 


‘“ money question,’’ although Re- | 


publican party leaders and newspapers are beating | 


their tom-toms loudly in a palpable effort to make 
somebody think that ‘‘ bryanism ’’ is not dead, and 
that the country needs to be saved from it again. 


ga 


SN 


Ss 
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! I'rench money in large sums continues to be 
offered here. On the other hand, the Seehandlung, 
which is the most steady lender in the Berlin market, 
has for money, or very small 
amounts. Its reserve in this respect is explained by 
the supposed fact that it has been called upon recently 
to make very large advances for buying Hibernia stock 
upon Government account. The £3,250,000 new 
capital of this institution recently authorised by Act of 
the Diet, it is now announced, will not be issued al] 
at once, but gradually as may be needed. The new 
Berlin loan of £711,400,000, mentioned in these columns 
several months ago as having been sanctioned by the 
Government, has now been listed on the Berlin bourse. 
The issue bears 34 per cent. interest. 

The tide of speculation here is evidently now ebbing. 
The repeated assertions of the Government through 
semi-oflicial channels that it entertains no designs look- 
ing toward a general nationalisation of the coal busi- 
ness has at last taken the life out of the artificial boom 
Furthermore, the latest information 
by the prolonged 
droughts in most continental countries has also had a 
somewhat dampening effect upon speculation. The 
first official estimates made by the Prussian Chambers 
of Agriculture of the probable yield of the principal 
grain crops in the kingdom were published to-day, and 
go to confirm partly the anticipations already current 
in the markets. The estimate of the wheat crop shows, 
indeed, an increase otf 3 tons (total yield, 
377,956 tons) as compared with last year ; but this 
iS upon a planted area about 420,000 acres greater 
than that of 1903. The rye crop estimated at 
-,168,987 tons, or 144,078 tons less than last year ; 
tons ; and 


some time offered no 


in coal stocks. 
crops 


221,25 
is 
barley at 1,444,630 tons, a drop of 388,972 
oats at 4,401,724 tons, a reduction of 770,416 tons 
from last year’s crop. The continued reports about 
the damage to the American wheat crop, together with 
the latest reductions in American iron and steel prices, 
» treated here as still more serious factors from the 


ar 
standpoint of the security markets. 

Now that the day has elapsed when newly-bought 
Hibernia shares can vote at the great stockholders’ 
meeting to be held next Saturday, the speculative 
interest in that stock has disappeared. It fell 6 points 
vesterday. Other coalers are steadily falling, and the 
general tendency of irons is also lower, although the 


latest news from the Steel Syndicate, as was re- 
ported on the bourse yesterday, indicates an improve- 
ment in business within the past few days. Much 
interest is displayed in connection with the 
Hibernia meeting on Saturday. The combined 
forces resisting the acceptance of the Govern- 
ment’s offer, as now seems certain, are strong 
enough to defeat the scheme, at least in the 


first meeting. This result, as already pointed out in 
this correspondence, will only mean a certain delay of 
the Government's plan of getting possession of the 
property. It will take over the shares bought by the 
Dresdner Bank, now estimated to reach £/1,200,000 
out of a total capital of 42,350,000, the Diet willingly 
voting the money for this purpose ; and in due time it 
will increase its holdings till it has acquired a majority 
of the stock. Meanwhile, the fight against the Govern- 
ment’s offer goes on. The Chamber of Commerce of 
Bochum, the seat of the coal and coke syndicates, 
several days ago adopted unanimously a set of resolu- 
tions against the purchase of Hibernia by the Govern- 
ment, and a large public meeting at Herne, the seat 
of the Hibernia Company itself, has taken similar 
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action, opposing the scheme in the interests of the | 


community. 

In connection with the Hibernia affair, a heated con- 
troversy has arisen between the Prussian Minister of 
Commerce (Herr Moeller) and the president of the coal 
syndicate. It had been given out in one of the semi- 
official newspapers some weeks ago that the motive of 
the Government in seeking to secure possession of the 
Hibernia property was to obtain a position inside the 
syndicate in order to enable it to observe the economic 
tendencies of this great combination, and, in particular, 
to give the Government a controlling influence over 
coal prices. To this it has recently been replied by 
Herr Kirdorf, the president of the syndicate, that about 
a year ago, when the reorganisation of the syndicate 
seemed doubtful, the Prussian Government was _ in- 
vited to join the syndicate with its mines, and was 
offered the right to interpose a veto of any proposed 
increases in coal prices. This has been denied by the 
Minister through a semi-official channel, but the denial 
has been accepted as rather weak, and applying to the 
form rather than the substance of the matter. 

The enlarged form of the Gelsenkirchen-Schalker 
deal, as announced in a note to my letter of last week, 
has failed to affect speculation. Both these shares are 
now lower than ago, and the of the 
Aachan Hiitten-Verein, or ‘‘ Rote Erde,’’ it 
usually called, is not listed here. It is regarded as 
certain that the triple consolidation will be accepted by 
the stockholders of the three companies. 
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firmly organised syndicate. A project has been drawn 
up for a combination of the 30 establishments in that 
part of the country. It is also expected that the estab- 
lishments in the Province of Hanover will soon com- 
bine, and the plan is then to secure a working arrange- 
ment between the two combinations. 

The production of pig-iron in July amounted to 
847,327 tons, which is 9,542 tons more than in June, 
but 18,000 tons less than in July, 1903. 





NEW LOANS AND NEW COMPANIBS. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 





Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 
z £ z & 
Amount previously recorded ... ee «+ 79,668,969 .. ee ee ee 
Issues of the week— 
Stanley Brothers £10 Ord., at 
Pein acacdatads cadeckenses 12,500 14,062 4,687 9,375 
Do £10 Pref., at £104 12,500 13,125 3,750 9.375 
oe aa 27,187 .. 8,437 18,750 
| Total offered for subscription to date ,;Total offered for subscription for thé 
in— whole year— 
BEY cevcenccsceacuccecce ot Ie ee eoeeee £108,462,680 
BEES sasacneudeveessanees CRGOE F UE edueaccceccucecoeses 153,811,987 
WT Wavehdneoendaandesed ok UB. rere cree 159,358.498 
MP Udeddeckcccsncuseues 131,693,532 BOE Sdccoccecessccotucus 165,499,224 
BOGD cecccccccecescoccsce 129,899,424 § ISGD ccccccccowcccccs eoee 133,169,724 


is | 


of the combination will be £.6,250,000, and it will be | , ( 
| meeting of the shareholders on Wednesday, October 5th, the 


the leading stock of the German coal and iron in- 
dustry. The Krupp Company, indeed, 
capital of £4.7,500,000, but its stock is all in private 


“~~ / 


has a 
hands, and is not listed on any of the exchanges. Here- 
after the market will lk the 
barometer of the coal and iron industries. 

A marked improvement in electrical shares has been 
conviction i 


ok to Gelsenkirchen as 


scored within a week. The is gaining 
ground that the electrical industry has materially 


The 


bettered its position within the past few months. 





NEW CAPITAL ISSUES. 
Canadian Pacific Railway Company.—<At the annual 


meeting will be made special for the purpose of considering, 
and, if approved, of authorising, an increase of the present 
ordinary capital stock of the company by an amount not 
exceeding $25,500,000 for the purposes of the company, such 


{increase of stock to be issued from time to time according to 


Bank for Electrical Undertakings of Zurich, the stock | 
of which is almost wholly in the hands of the Allge- | 


meine Company of Berlin, has just published its annual 
report, showing net earnings of £141,064, as com- 
pared with 22,610 last vear, and a dividend of 73 
per cent., against 64, and its survey of the prespects 
of the electrical industries is quite favourable. 
bank, it will be remembered, owns, wholly or partly, 
traction and other electrical establishments in various 
continental countries, including Germany, and _ this 
wide extent of its interests gives it peculiar facilities for 
estimating the outlook for such companies. The manu- 
facturing companies here are well employed, and the 
tendency is apparently toward better times. 
ward movement in electrical shares, which assumed 
considerable vigour yesterday, was checked to-day, and 
profit-taking caused pretty heavy drops in quotations. 
The machinery trade has witnessed a perceptible im- 
provement during the past two months. 


£1 
~ 


Orders have | 


| by Messrs 
The | 


The up- | 


come in to such an extent that the shops mostly have | 


enough work to keep them fairly busy. The only 
exception to this statement is found in shops building 
steam-engines—an exception due to the increasing 
competition of gas-engines and the new turbine- 
engines. A good demand exists for machinery for 
mining and for the iron industry, as well as for agri- 
culture. Sugar machinery, too, is in good demand, 
now that this industry has become convinced that the 
Brussels Convention, instead of hurting, has turned 
out well for it. While the manufacturers of textile 
machinery are not so fully employed as those already 
mentioned, they have more work to do than several 
months ago. 

Efforts to organise syndicates in the cement industry 
continue to be made. Lively negotiations between the 
various works in the Rhenish-Westphalian district are 
in progress, and it is hoped with considerable confi- 
dence that the existing common selling agency at 
Bochum will become in a short time the executive of a 


— 


= ere 


| froma 





| undertaking of the Huileries et Savor 


the requirements of the company, and as may be determined 
by the directors. 





MEETINGS, &c. 


EGYPTIAN SALT AND SODA COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 


Egyptian Salt and Soda Company, Limited, was held, on the 
23rd inst., at Winchester House, London, Sir Lepel Griffin (the 
chairman) presiding. The meeting was called in pursuance of a 
requisition lodged at the offices of pany on the 2nd inst 

Milton, Royle, Trrner, Evans, and Smart, to con- 
sider resolutions prop: sing to increase the number of the direc- 
tors to 15; to appoint as directors, jointly with the existing 
members of the board, 


Pal Mr Allan Joseph, 
Mr George Royle, Mr Debourg, 
e, 


the compa 


ad 
Sir Elwin Palmer, 

Dr Herbert Milton, and three 
others, to be chosen at the meeting; to instruct the directors to 
purchase, after due examination, the busine property, and 
neries d’Egypte, subject to 


Ss 
7s 


the liabilities thereof, at a price not exceeding 115,000 fully- 
paid shares of the company ; to increase the capital of the com- 
pany to £501,000 by the creation of 2 0 shares of £1 each, 
such shares to be issued by the directors as and when required ; 
and to alter the articles of association in several respects. 


The secretary (Mr Henry J. Humm) having read the notice 
convening the meeting, 

The Chairman said that the 
time of crisis for the company, 


otice sent the shareholders before 


meeting had been cailed at a 
which was foreshadowed in the 
the general 


ting, asking 


for their proxies for an event which did not then occur. That 
event had now come about, and he would request those gentle- 
men on whose requisition the meeting had been called to make 


1 of proposals which 
ever submitted to 


any observations they desired in explanati 
facie appeared the most extraordinary 
an assembly of business men. 

Dr Herbert Milton, in the course of a long speech, referred 
to the amalgamation negotiations, and said it was possible to 
excuse errors of judgment arising, perhaps, from imperfect know- 
ledge, but all idea of conciliation and all feeling of confidence 
between the representatives of the companies had been dispelled 
by the circular lately issued by the board of the Salt and Soda 
Company, containing statements, of which were false, 
some incorrect, and some, he thought, defamatory. In their 
circular the directors said :—‘ In view of the present attitude of 
Dr Milton, it is evident that his view as to the desirability of 
absorbing the Huileries and Savonneries has undergone a rapid 
and radical change.” His views had changed “ radically,” but 
not ‘‘rapidly.”” His report was written in October last, and it 
had taken him six months, as a member of the local board, to 
realise the extent to which mismanagement, due largely to want 
of technical skill, had existed, and had deteriorated their pro- 
perty. It also took his late colleagues on the local board and 
himself the last two months of their office to realise their in- 
ability to overcome the opposition of the to reforms 


Ol 


I 
ao 


some 


directors 
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which he and his fri essar\ lla tk busi- done, to be chairman of the united < ymMpanies. Whether his 
ness been well and « anaged, competition might have | action could be justified with reference to his position to the 
been safe and profit I their present wasted « lition, | company was a matter for consideration, because the National 
and under the p t reckless methods, it carried with it a great | Bank ot Egypt were the company’s bankers. ‘The statement 
risk of ruin. and it w t which he now strongly advised | which had been made in regard to the safety of the company’s 
t] 1 by « it Having given a rical de- | salt monopoly was nonsense. They were on the best of terms 
t itements in the direct ( ular, | with the Egyptian Government. Would that monopoly be more 

Dr M he wished it to be fully underst i that there | secure in the hands of the people who were threatening the com. 
wa ( had no power, to force amalgamation pany? The company were in a state not only of solvency, but 
Th had « te to the Egyptian shareholders, and | of prosperity, and they were asked to make a forced amalgama.- 
obti 1 tl port The increase in the number of directors | tion with a small company of competitors. When did the gentle- 
enta 1 ( expel on the company, as they pr sed to | n prop ysed for election acquire the shares they held in the 
tl to be drawn by the directors at /1,5 which | cor ipany? Were those shares held subsequent to Dr Milton’s 

\ 7 than the sum now be ing pal 1 to the pr t ven | ( ro meeting in order to qua ify them for voting and possible 
é he board The Huileries were willing to combine election? Were they pledged to amalgamation, and were they at 
with tl Salt and Soda Company, but were unwilling to lay liberty to vote against it? How many of the votes collected in 
their wo! and their trade secrets open to in- favour of amalgamation were held by the Savonneries Company 


rd agreed 

















pect until the princ e of an amalgamation had been agreed | and their friends? Had the boa to carry out the pro- 
t This t th ise, he and his friends did not propose posals contained in the resolutions they would have deserved 
that the Huileri business should be purcha ] price | the severest reprobation of the shareholders, and have been the 
as they 1 ly wished the shareholders to ap] he pi laughing-stock of all h st men of business. In conclusion, 
ciple of amalg ti leaving the purchase pi t exceed- | he questioned whether the board could have taken any other 
ing a ca 11S, » fully-paid shares—to be led after a | action than they had done in resisting such absurd and un- 
full exar t1 d estimation of the two businesses In con- | businesslike proposals. So long as he remained chairman ot the 
clusi Dr Mil ved the adoption of the resolut - company he would do all he could to effectively safeguard the , 
Mr H. W. Prest representing Mr Debourg, the n ging | interests of the shareholders; but if this amalgamation scheme 
dir t f tl : a Huileries et Savonne: ai Sypte, were carried, without the previous expert exan ination the board 
who was present i that the astounding att which the | had prescribed, both in Cairo and in London, he should at once, 
board t egypt Salt and §S 1 Company ha 1ue UpONn | with his co-directors, resign in fa r of the new board of 1s, 
hi ‘ its di s in their circular t hare- | who could not serve the shareholder iore zealously, and who ’ 
hold obliged | to break sil Instead of the | certainly, to judge from their | it proposals, had yet to 
propos the 1 h epres 1 the fina l rial | master the elements of « mercial business as understood in 
posit f the S t $ rh ile set S te as | the City of London. 
a matter be res rd 1 ith susy ici n, and the di tors as a After some further discussion, the Chairman submitted the 
— d t porar, I — a i _ . > = y» a ee 1 } resolutions, which wert duly ECK l, to the meeting, and, on 
b a pussy : 1 show of hands, declared them lost 
On b: { f } ( any who h 1 1 
+] ' ' i ag t euch Dr Milton then demanded a pol 
to Sir Ely | Mr | Dr Milt The Chairman said that the poll would not be taken until the 
t] 1 nr director hareholders as a body had had a pportunity of perusing what i 
gent W } } the holder } had been said by him as to the g& f the proposition. He 
one Ry x Ww] } th W t} had asked, in the first place, that Dr Milton should defer this 
et Sz te } able to dé . | quest until after the holiday This was refused, and 
den C ind S ( f le- | the board would now take time t nsult with their friends in 
pendenc hat the board of the Salt and Kgypt, to allow: the Egyptian shareholders, if necessary, the 
might have truly said. and what he did not hesitate t ert, | Opportunity of withdrawing the \ they had entrusted to Dr 
was that their « ‘ had not existed. tl ¢ Milt and |} {1 nd ind t 9 tl registered shareholders 
Th "| id \ I th tht ] rt » their point of view the 
2.2 ' t last ty | | I declared that the 
prol rt 1 Wednesday, September 
Ww st ( atl t t } i thi , I pal y . 
holders to act the ide f gamié i scrutineers, and the 
Sav d’kgypte we pl ire t i | 














prior to the pr | rt | a 
August 31, 1902, showed t th ] i. 3 ' . . sala 
cecundieaber ak anaes a : Reve pounds 1 PEARKS' STORES (AFRICA), LIMITED 
ties of 1 t} 20. | ¢ TI] } rd t ! x of th hareholders in 
preli ry examina f t I b ! held on the 26th instant, 
had s clearly fy the first th lute det les Ste (the chairman 
the board of the Salt and 1 ( { tt llow t ! g 
to take | e, and tl ( ld t expla their t heir Vr) ecret Mr J D h ] read the notice 
competitors without be practically certain tl Id the ting, 
become he r colleag In t ircular re ferre t ver The Cha in, in the of } | h, said:—I think I 
repre ted as 11 th i intrigued in every way to I th ht to « the regr f the directors that they have not 
Salt and Soda ( y to | the busine Nothing wa been able to call tl ] ! lers t her earlier The reason 
further fr the trut! It v atl It t Ly wh ted ] for that was entirel eyond the control of the directors. The 
the qui ti yn of ilgamat \ r umber of the ] tia unsettled state of South Africa, after the termination of the war, 
— | " : — f with t ¢ Ht - = : pre ve ti 1 I i s being « ucte nw hat you may call 
g ; | t y ordinary | é lines. The period of delay, I can assure you, 
trout which had | 1 ol t Ch was one very great anx nd 1 ry to the directors, and | 
— tl r = t itect of a : \ Id ve br : | the p1 to b ir that we « uld to further | 
» | the « ila i itte bu vas not unt ix months after the formation of the 
f reigners WV \ t ther stat ipany that we were able to « é Ising in Johannes- 
"he Chair t rey at u I \ h Dr | pure \ft explainin g the vi 1 of the balance-sheet, 
Milton had ma 1 of I te- | the cl 1: When Mr ( field wa 
ments into th circular r) ] l I Af ] ly « ne I lf with the | 
tions were grossly al 1 A | y witl 1 of | we were « g on, but he also 1 11 id t 
less tl £80,000 V a g that 1 be } at tent our busine could b . 1 
an exorbitant figure It want to | g iz so h i nto n tia \ Mir Levi, 
capita and to appoir ( -. t t I Le ind ( Mr Levi had be { 
board, at the e tl re t] ti I t 
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i 1 at the I a2 1 the a I ul ri , fe any nclu that it would be far better t t 1 imalgamation with 

tatior of bad 1 tives in regard t Ir D iny, | Mr Levi than to have him as acompetitor. We are aow working 
wa imply Masking S 1 busi I ¢ ry ject in unison with Messrs Levi and ¢ , or rather he is with us, 
resent at a n the con pany was t capture tl erea because we have taken his firm over; 1] am sure vou will be 
pol f rypt, which was worth £30, to the glad to know that the result of that amalgamation has been 
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Palmer and asked I do ni 





t think 1 ha acted wisely dis 


we 


which he promised on condition that the amalga- | up to the hilt I hope that the « ing vear we shall be able 
M ca ] He obligingly « ented, if that were | to show better results than we have d during the past twelve 
Sn Eaaaedeaeanacos oe reas Nee ne dee ere nan aaciaaen tae beeen ee ST ET TST 





August 27, 1904. | 











months. In mclusion, the chairman moved the adoption cf 
the report and accounts. 
Mr E. H. Plank seconded the motion, which was carri2d 
unanimously, and the dividend 1 ymmended was also approved 
Some formal business terminated the proceedings. 
———— a ——— 
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REVENUE AND OTHER RECEIPTS. 
ae 7 -—— RECEIPTS.—— | —— RECEIPTS. —— 
Estimate Apl. a 04, Apl.1,'05, Week c 
for the to ended ended 
Ye a Aug. ° 00, Aug. 22, ug. 20, Aug. 22, 
1904-5. 1904, 1903. 1904. 1903 
Balances in Exchequer é £ £ £ 
Ist Apri! :— : e 
Bank of England ...... ee 3 2,116 5,887,524 iia 
Bank of Ireland........ oo 801,72€ 743,603 a 
+,263,842 6,637,127 
REVENUE. 
£ £ £ & £ 
CQUStOMAG secccccsccvecesce 36,230,090 15,811,006) 13,628,000 737,000 699,000 
EXXCIGE ...ccccccccccesccecs $1,500,000 11,595,000! 11,938,000 1,224,000 1.165,000 
Estate, &c., Duties ....... 13,000,00 4,642,000' 5,492 000 269,000 176,000 
Bamps! . on ccccccccccscccss 7,550,0M 2,683,000 3,215,000 81,000 170,000 
Land Tax and House Duty, 2,.650,00 20,000 550,000 10,000 
Property and Income Tax’ 30,000.00 082,000 7,418,000 26,000 99,000 
WOES OCS ccc scccsovccees 15,950,00 4,890,000 4,690,000 600,C00; 140,000 
Telegraph Service ........ 750, 1,570,000 1,560,000 170,000  1€0,600 
errs 450 140,00 140,000 ee 
Receipts from Suez Canal . 
Shares and Sundry Loans 160,000 607,244 578,708 eis cee 
Miscellaneous .......++4-. 1,350,000 590,742 624,849 266 35,000 
*Revenue ....sesee- 145,3 28,986 49,834,557 3,172,265 2,664,000 
Total, including Balance - cu 192,828 56,471,684 Soe. gi 
OTHER RECEIPTS. 
Repayn a of Advances for : 
BO cc teveepeecknkawes ee 250,000 17C,0C0 ee ee 
Und egraph Acts, 1892 
to 1904 ......ee-ees ee 370,000 310,00 ee 
Under Uganda Railway Acts 
1896 to 1902 ee ee 28,000 ee ee 
Under Naval W cs Act 
1895 to 1903 eeeceenens ee 230,000 438,000 ee .* 
Under Military Works Acts, 
1897 t0 1901 .... oud ee 209,000 1,000,000 ee oe 
Under Land Registry (New 2 
Buildings) Act, 1900 ee ee 4,000 ee ee 
By Issue of Exchequer Bond 
under the Supplemental 
War Loan Act, 1900 ee 13,990! 6,962,272 ee ee 
Transvaal and Orange River 
Colony Repayment of | 
sum voted as a temporary ; | 
GOUONOO. accivacivannvee ee ee 3,000,000 * ee 
Unclaimed D dends Ac 
eount:—Receipt under 
Section 10 of the Finance eae 
Rt. FOE vecctscccaescass ee 500,000 ee 900,000 ee 
smporary Advances, de 
CIENCY ceccccsccoceses ee 2,800,300 oe ** ** 
Temporary Advances, Ways 
and Means _ (including | 
Treasury Bills £8,000,000 ee 12,000,000 4,600,000 eo | ee 
| —— | 
WWAR vcvcccccsaces ; 73,656,818 72,383,956 3.672.266) 2,664,009 
*Revenue, as above ........ 143,390,000 45,928,985 49,834,557 aa 
Payments in relief of Local ———-——_—-—-—— So 
Taxation :— \ 
Customs eereeenee eee 204 0 9,155 76,592 “* | “* 
PEROMED pacccccdeeéonnes ,504,00 1.67 1,511,587 283000) 326,000 
Estate, &c., Dutias .... 4,188,001 1,242 1,645,535 99,000 55,000 
‘otal cecccccccccsce| 9,696,00 3,148,070 3,233,612 382,000) 381,C00 
Total Revenue includ-) ee inane Ao 
ing payments in relief } 153,036,000 49,077,056 53,068,169 2,554,266 3,045,000 
of Local Taxation .. } A ca 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of the Exchequer 
to meet Payments from 
Estimate 
for the ——IssvEs.—~ 
Year /Apli.1, 04, Apl.1.'03 Week Weel 
1904-5. to to nded ended 
Aug. 20, , Aug. 22 Lug. 22 
1904 1903, 1903. 
a £ £ £ £ 
National Debt Services ....| 27,000,C00, 11,696,806 12,195,661 ee ee 
Gther Consolidated Fund} } 
WON VIOOD dk cancescesaacens 1,640,000 €69,114 676,899 ee ee 
Payments to Local Taxa- 
tion Aes TED cccccsccecuee 1,160,000 232,210 232,261 os oe 
Supply Services.........0.. 113,154,000 42,609,554 44,511,422 2,819,131); 2,506,C00 


142,954,C00, 5 


207,684 57, 





THE ECONOMIST. © 


ft 


| For Advances for Bullion .. 








OTHER I8SU ES. ! f 
20,000 20,000 ee 


| For eg ge Bonds issued 





under the Supplemental 

War San Act, 1900. . ‘ia 6,500,000! 7,000,000 ** 
Under Telegraph Acts, 1892 

ESOP icusuedaew, ecceas ‘ed 200,000: 410,000 - 
Under Uganda Xailway 

Acts, 1896 to 1902........ és wa 48,000 ** 
Under Naval Works Acts, 

oo | ee ais 855,000 433,000 ar 

| Under Military Works Acts 

BOE OO NOE wocivcccvcsca sa 800,000 
Under Land Registry y (New 

Buildings) Act, OO Sevens oe oe 
Under Public Buildings 

Expenses Act, 1903 ...... 76 ) 
nliee Public Offic s Site or — 

(Dublin) Act, 1903........ ia 
Deficiency Advances Re- 


paid 


Ways & Means, Advances re- 
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The Largest Fire Office in 
the World. 


North John St., LIVERPOOL. 
. Lombard St., LONDON. 


ROYAL 


INSURANCE 
COMPANY. 
FIRE. 


Head (1, 
Offices: ( 28 


LIFE. 


Total Funds over £12,500,000. 


PROFESSIONAL AND BUSINESS MEN SHOULD SEND 
FOR PROSPECTUS OF 


THE “ TRIUMPH ” POLICY. 


All Accidents and all 
latest advantages embraced. 


Annual 





Sickness covere 
No 
Premiums 


Stedinal In a n 
£2 upy wards. 





is required. from 


ISSUED 
FIRE AND 


GENERAL AGGIDENT (52% 


Assurance Corporation, Limited. 
Gross Aosete, £530,000. 


GI 


n Offices—g-10, KING 


Annual Income, £260,000. 
NERAL BUII PERTH, N.B 
HEAPSIDE; 13, PALL MALL, S.W. 


F. NORIE-MILLER, J.P., Generali Manager. 


yING 
DINGS 
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Scottish Provident 
Institution. 


MUTUAL ASSURANCE. MODERATE PREMIUMS, 
Accumulated Funds, £12,800,000. 

Surplus at last Investigation, £1,581,000. 
Over 60 per cent. of the Members who died during last Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were on an average, equa 
over 50 per cent. to the Original Assurances. 
ENDOWMENT ASSURANCE 
See New Prospectus, « 1 
LONDON 17 KING 
WEST END: 
HEAD OFFICE: 


to an addition of 


eee - ASS—WITH PROFITS. 


fi rmaii n. 
WILLIAM STREET, 
MALL, 
SQUARE, 


E.C, 
s.W. 
EDINBURGH. 


17 PALL 


6 ST. ANDREW 
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BANE RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 

ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 22, for 
the week ended Wednesday, August 24, 

ISSUE DEPARTMENT. 

£ £ 
Notes issued ....2.-- 52,971,620 |Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 34,521,620 
52,971,620 


eee 


1904. 


52,971,620 


| 
ee 
100,000 
10,000 
{ 
1,050,00 ia | ee 
,000 < ee 
44,000 : 44,000 
25,000 ee ee ee 
ee 2,800,000 ee ee 
WOM éewcdenses entaakeens en 3,450,000 ee 
69,933,684 66.630,24 2,819,131) 2,660,000 
Balances in Exchequer :— oa fi Ine orDes for Week 
Benk of England ...... ee 2.869.105 4,766,191 + 626,135 — 148,000 
Bank of Ireland........ 854,029 987,522 + 227 + 152,000 
; ee 3,723,134; 5,753,713 + 853,135 + 4,000 
Treasury, August 23, 1904. 
TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
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BANKING DEPARTMENT, oe , (000's omitted.) 


























£ £ Weeks Stock Exchan 
. ; P ; ge Consols Pay “ Fourths ” 0 
Proprietors’ capital .. 14,553,000 Government _ securi- __ Ending. Total. Pay Days. Days. the Month”. 
TUDE. ciccexasseoess  DtTee . SOE saccbesseocns . 14,234,402 sate £ Date, £ Date £ Date. ' 
. . "CC ” ar eacnritias i= 9 904, 906 ‘ 
Public deposits* .... 6,769,007 Other securities .... 25,122,298 Jan.lto My25. 4.140.355 Janta 28’ 123,619 hm 47,856 om 41 
Other deposits ...... 41,074,703 Notes ........+++0++ 29,693,635 June 1.02... 247297, Feb. 11 62,124, Sep, 1| «40.929. Sep" 4 1.403, 
Seven-days and other Gold and silvercoin.. 1,998,021] ae 189,483, 25 56,235, Oct. 1 49,042, *Oct. 3! 30918° 
bills coccce 85,938 15. sees 209,183, Mar, 10 48,737, Nov. 5 46,695, Nov. 4) 27.638, 
Sai aa 2 — —-———_— OE aise 167,220, 29° 61,375, Dee. 1, 45,766, Dec. 4 28,184" 
65,998,356 65,998,356 99 sans 213,098, April 14 64,581, 1904, 1904, ° 
July 6.20065 265,021, 28 62,451, Jan. € 50,193, Jan. 4! 40,421, 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 15. cece 178,221, May 12 65,086, Feb. 3 47,692, Feb. 4) 31,034, 
Dividend A¢ ZO. voces 27 56,896, Mar. 1 45,999, Mar. 4 29981, 
a 10 52,944, Apr. 7 49,761, +Apr.2 37 494, 
Yated Anoust 2". 1 et ashi AUS Decowes 29 64,221, May 5 44,475, May 4 37650, 
Dated August 25, 1904. J. G. NAIRNE, Chief Cashier. ee 4 62'54l Jure i 51620 Juve 41 ae 7% 
FRIDAY NIGHT. Bcseces 28 62,181, July 1 66,421, July 4 45,735 
; eee 154,068, Aug. 12 52,225, Aug. 4 45,634, Aus. 4 46,634, 
The preceding accounts compared with those ot the previous | 
week exhibit :— ia a . a 
iid Decrease, | Total, 1904 ..' 6,751,919, 4 895,236, 402,725, .. | 297,103, 
£ £ Ceres anes) G18,725, 111,173, .. | 278,505 
Circulation (excluding 7-day and other bills) .... os eeaeeees 261,025 } , botal, , sin ides aio a Ses 
ID csv nuieneendeekd<eknresadseeewed i eer a Inc. or Dec. | + 1%, oe — 23,48 : oe — 8,448, e- +18,598, 
SE GNIUEED: 65.5.5500540500000000560060000000506 842,911 ..ccccee ) __ in 1904, et 0°54% wi = 229% eo | 2°05% oo |= 668% 
UD PORNUNIOD csccccncseccrccsennsaseevs iceaanee ; , Gross total in : Tete : 
i hg Ee ; } 1905........ 10,119.825, ae 1,456,775, .. 593,605, .. 204734, 
NN 5s 5b b55545500aNukasseceebehensearensanes rr . ' Do1902.... 10,028,742, .. 5,566,755, 570.337, .. | 207,330, 
i <tetihhsnsesSooes Neds snanubentiasbieenensees TEAGO  avicreve i Inc, or mi + 91,083, es — 109,980, - |+ 23,268, .. — 2,596, 
NING 5 sds keneb0nss cde sscbecesabecsnosicbwiehs ROGEATE  seswiscs j _in 1903 = 090% «+ = 702% = 409% .. = 125% 
: . ' : — - * The “fourth” fel Sunday t The “fourth” fell on B liday 
The following shows the amount of circulation, Bullion in | eS ee FRO REN SR a SE: SN 
both departments, Banking Deposits, Banking Securities, Reserve | PROVINCIAL CLEARING RETURNS. 
and Rate of Discount, for three months ending August 24, 1904:— | 1904. 1905. Inc. or Deo. 
Gold Caenedabtinn Securities 2S 3 MANCHESTER— = £ . £ £ % 
Coin and) #2 f0™_ | vexcluding ; in z= 3 | Jan. 1 to Aug. 13...... 153,900,500 151,389,500 +2,511,000' 1:66 
Date. Bullion. —— Bank Post Deposits oe Reserve. 35 — | Week ending Aug. 20.. 4,192,000 3,695,200 + 496,800) 13:44 
Oo ej t- esa la 
Export. Bills), went, Cm a | ata? ee eRe Tee ee 
seo a | Total to date ......,158 092 500 155,084,700 +3,007,800) 1-94 
1904. £ £ £ ' £ ; £ % % ; LIVERPOOL— 
une 1/32,847,40] 3,000 in 48,642,653) 43,841,445 22,589,831 463 3 . ‘ = 
fone | ae ie : aa $31 4685 | Jan. 1 to Aug. 13....../125,621,200 106,219,500 +19401700, 18-27 





3 46,763,017) 91,062,526 23,560,199 503 

15,34,444,077, 986,000 in 28,047,830 47,797,450 40,779,423 24,846,247 51 

22'35.167,161| 126,000 in: 28,039,870 49,116,170) 41,438,271 25,527,291 512 

29'35,.339,282' 314,000 in 28,868,796 59,274,759, 92,253,222 24.920.492, 412 — 

July 6 34,276,182 71,000 in 29,319,825 50,271,509, 44,913,066 23,406,355 464 — 

: 13 54,148,869 190,000 ir 28,741,605 47,867,925 42,054,657 23,857,264 49 - 

20 34,482,696 274,000 in) 28,601,365 47,886,517 91,615,318 24,351,531 503 — |} 
27 34,668,605 433,000 in 29,014,295 50,911,694) 44,888,875 24,104,310 473 — 
3 255,000 in 29,278,235 |47.762,692) 42.5€8,575/23,282,258 482 — 
5€ 652,000 in 28,999,700 47,476,000) 41,202,637 24,406.559, 514 — 
735,771,195 238,006 in 28,583,010 46,760,705; 39,284,189' 25,652,185 54 — 
24'36,519.641' 307,000 in) 28,527,985 47,843,71C) 39,356,700 26,641,656 554 — 


Week ending Aug. 20... 2,759,500) 2,764,100 — 4,600; 017 








a 


Total to date ......\128,380,700 108,983,600 +19397100, 17-81 





BIRMINGHAM— 


Jan. 1 to Aug. 13......| 33,521,800, 35,692,990 —2.171,100' 6°08 
Week ending Aug. 20.. 928,200 864500 + 64,700, 7:59 


Aug. 








Total to date ......| 34,450,000 36,556,400 -2106,400 5-76 











Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 


| NEWCASTLE-ON-TYNE— 


Jan. 1 to Aug. 13......, 48,540,800 49,092,100, 551,300 1-12 
Week ending Aug. 20..; 1,319,900 1,526,200,— 206,300) 13-51 





Total to date ....../ 49,860,700 50,618,300|— 757,600, 1:49 


period of three years corres} 





as ten years back, viz. 





BRISTOL— 








At corresponding date | Aug. 22, Aug. 28, ig. 27, | Aug. 26, Aug. 24, Jan. 1 to Aug. 13......) 19,165,400) 20,004,200'— 838,800 41 

with the present week. 1894, 1901. 1902 1903. lyv4, Week ending Aug. 20.. 556,600 619.500 — 62,900 101 

irculatio di <emel : nee aenteel sa 
CE iO ney ME 95,455,050| 29,749,170! 29,029,365| 29,360,995 Total to date ...... 19,722,000 20,623,700 — 901.700} 4:3 
Public deposits .......... 5,940,724 9,245,600 9,227,824 8,779,756 = . s ' 
Gtber deposits Lanencenn 38,649,918 42.013.553 41,367,140, 43,286.96 The principal items in the latest weekly accounts published 
Government securities ../ 12,145,082 16,389,417, 15,582,336) 20,268,841 by the leading Continental and the New York Associated Banks 
Other securities .........- 19,612,857 25,649,846 26,977,265, 24,810,212 are compared below with the previous statement and with the 
Reserve of notes and coin 28,525,600 2 077 26,273,773, 25,190,552 





Coin and bullion ...... 39,597,412 39,410,247 37928138 36201.547 3651964] | Corresponding statement of last year : — 
Proportion of reserve t 


| 
{ 
i 
' 
i 
| 
! 
liabilities .............. 698% 524% 513% 484% 5540 BANK OF FRANCE, 


Bank rate of discount ... > 3 % 3% 4 3% : 

Marketrate, 3 months’ bills zg 27 4 28 25 48 25 Comparative Increase 

Price of Consols* ........ 102 94 943 y0 874 Aug. 25, Aug. 18, Aug. 27, or Decrease. 

Price of silver per oz. ... 303d 274 24d 25484 26¢nd 1904. 1904. 1y03. 

Average price of wheat . 242 5d 272 3a 31. 54 29: 9d 28s 8a Last Week Last Year 

Exchange on Paris (short) 25.26-25 25.20-25 [$5.174-224) 25.15-20 25.25-30 - — 
— Amsterdam (short) 12.11-22 12.2¢-22 12.24-3 12.14-1 12.13-23 ASSETS. £ £ £ £ £ 






— Hamburg (3months) 20.5054 2058-62 20.60-61 20.2U-61 20.62-66 


5, 226 000 
Clearing-house return .... 109,378,000 133,755,000 157,049,00C 152,750,000 154,068,000 


Coin and bullion—Gold 107,572,000 107,876,0.0 192,246,000 — 304,000, + 
1,00 + 15,000 


— Silver 44.875,000 44,861,000 44,860,000 + 
Government securities 15,704,000 15,704,000 15,704,000 “a . 
Discount and advances... 40,708,000 41,225,000 41,754,000 — 517,000 1,046,000 

LIABILITIES. 
NOE. cnaeuesssesnaens 164,225,000 165,870,000 164 822,000 — 1,645,000 597,000 
Government deposits ... 9,090,000 8,509,006 10,446,009 + 31,000 1,356,000 
Private deposits ........ 25,945,000 25.039,CO9 20,026 XCO + 106,000 + 5,919,000 


* New 2? per Cents.—Goschens, 
The amount of the ‘other deposits"’ compared with the “ other 
securities,’ showed in 1894 an excess of {19,037,071, and in 1g01an 
excess of 16,363,707, in 1g02 an excess of £14,389,875, and in 1903 


an excess of £18,476,753. In 1904 there is an excess ot £15,952,405 BANK OF RUSSIA, 





























ee Ot a 
In rgo1 the Bank rate was 3 per cent., and after giving way a Aug. July 23, Aug. 
little, diss t rates in the open market stiffened up, though the 1/14, Aug. 5, 2/14 
quotation for best three n ths’ bills was ly 2% per cent A: 190%, | 1904, 1903. Last Week Last Year, 
d tall si a tiba iti at a3 a pn en y < 4 : L = aa AssETaS, £ £ r £ £ £ 
issue of /1, ».000 Trea iry Bills for twelve months was taken | | EER ere oe 86.346,00C 84,621,000 75454000 + 1,725,000 + 10,912,000 
up at an average of /2 Igs per cent | Balance abroad ........ 8,603,000) 9,181,000 7,471,000 7B. IX + 1,152,000 
; : ’ ; | Silverand subsidiarycoin 8,967,000, 6,904,000 8 698,000 + 65,00C + 269,000 
At this time in 1g02 the Bank rate was 3 per cent. The market | gecurities & short loans 26,088,000) 26.657,000) 27,339,000 — 559,000 1,251,000 
was short of supplies, and was borrowing from the Bank. ‘There Other loansand advances) 11,045,000) 11,247 000 10,602,000 — 2.,2,000 + 443,000 
S loner oll 1A heing anthdres Ene thi ted Statec. | Securities belonging to 
was © posibility of gold being withdrawn for the United States, | gies... ..cscssvseses 4,568,000) 4,483,000| 5,050,000 + 85,90. — 492,000 
and discount rates were firm, the terms for best three months’ | miscellaneous ........-. 4,541,00C! 4,546,000) 4,363,000 5.COO + 178,0C0 
bills rising from 23; to 27g during the week On the Stock | Balances due by 
Exchange busi was quiet. but prices were firm | branches & treasuries, 4,890,000 5,618,000 1,005,000 — 728,000 + 385,002 
In the rres} ling week of 1903 the Bank rate was 3 per | 155,048,000 155,257,00€ 139,972,00C 209,909 + 15,076,000 
cent., and money was in fair supply. Discount rates were firm LIABILITIES. — . s 
at 27h t ee ct. dia Rink ae necuaiil oa ‘ : > | Notes in circulation ,...) 69,525,000) 68,801,000) 58,830,000 + 724,000 +1¢,695,0C0 
at 2 to {8 per cent. for best three months bills There was a Capital of the bank .... 5,504,000; 5,504,000 5,504,000 ay eo 
rather dist t improvement in general markets on the Stock Ex- | Deposits and current 
chance. | SOOM cr civececnves 48,208,000 48,785,000 53,896,000 — 577,000 — 5,688,000 
a ne s Treasuryaccount ..... 26,544,000 26,598,000 15,297,000 — 254,0u1 + 11,047,000 
The following figures from the official returns show the amount | Miscellaneous ......... 5,467,000, 5,569,000, 5,070,000 102,000 + 397,000 
of bills and cheques cleared at the Bankers’ Clearing-house, | Balances dueto branches 
. s ° 4 PARTIES ocsccees Je i 375 ; ; 
oper lal days are given s« parate ly, together with the total increase coon ” —_—— — iti an sata 
or decrease to date in each case 155,048,000 155,257,000 159,972,000 — 209,000 +15,076,00 
Eee See ee | oats = came Genel cance a ram 
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IMPERIAL BANK “OF GERMANY. | _ The subjoined table shows the rates quoted from day-t. to- 
= | Aug. 23, | Aug. 13, ; Aug. 23, day during the week: = 
1904. 1904. 1903. ast Week Last Year. eee 
AssEts. £ | £ £ £ ten! | | Fri- 
Coin and bullion ...... 48.519,000' 46 865.900 48,801,000 + 1,645,000 — 291,000 week. Sat. | Mon.| Tues. Wed. Thur. | day. 
Discounts and advances 39,699,000) 40,462,000 41,144,000 — 763,000 — 1,445,uuu li ite i i oa 
LIABILITIES. . s 
Notes in circulation ....| 60,522,000 61,167,000 57.166,006 — 845,000 + 3,156,070 Rank pate _% % 3" \s % . % 5 % | * 
Carrent accounts ...... 29,055,900 _27.352,000 28,679.00 + 1,685,000 + 355.000 Aarket rates of discount 3 
BANK OF SPAIN. 60 days’ bankers’ drafts ........ 2? 23 22 4322 2s 2 (2h 
I, OD a dciccdvcesecncaces 23 43 23 23 $923 d82te 2y aH 
¥ Aug. 13, | Aug. 6, | Aug. 14, WME OU dudddevdeancunccas 23 & 2t8 2:3 £23 25 2g 25 
1904. | 1904, | 1903. Last Week Last Year, © MOON BO 6 oc ccccccccccecees 3 38/3 35 233 34 38 34 
ASSETS, £ | £ £ £ £ Loans :—Day to day.............. 14 218 212 21h 2:14 2 182 2 
Boog as is cas 14,763,00C| 14,749,200] 14,616,000'+ 14,000 + 147,00) Short.......................... 2% «2 2 2 2 Qt $25 
EE -cdacs ap ad waedececs 20,267.000| 20 228,000) 20,098 000) + 39.900 + 169,000 Fortnight (at last Settlement) .. 32 33 3? 32 33 3? 3 
Loans and discounts. .. +, 45,691,000] 45,798,300) 47,520,000 — 107,000 — 1,229,009 Deposit allowances :—Banks -14 14 14 14 1 14 |i 
Spanish 4 % stock ...... | 14,770,00C; 14,770,000 14,770,000 3 “a Discount houses at call ........ 14 1s 1s 1 1 1 1 
Treasury bills, obliga- _At notice iy 1? 1? 1 3 iy I 
rn asnrsrentss | 6,000,000} 6,000,000) 6,000,000 - .* the tolowta ls a Comparison with previous weeks : — 
Circulation ++e+e+-| 65,754,00C! 65,866,000 65,878,000 132.c0C'— 144,000 0 
Deposits and current So Bank Bills Trade Bills. * 
eccounts. hes 24675.000| 24572000 24.540 000) + 103 £09 + 135,090 25 ¥ panmennenemeaiiienaiin 
=a s..4 Mo a. Mi 
BANK OF ITALY. __ | & 3 names 4 Months. 6 Months.'3 fonths. 4 Months. 6 Menthe. 
July 20, ; July 31, ; July 31, 1994. % % % % \ % % % 
1904. 1904. 1903. Last Week Last Year. | May 13../1 14 2 2 23) 2} 2k 3 24 3 23 3 
Assrrs, £ £ £ 20..\1 14) 2 2 2B) 2h 24 ¢ 2 3 
Reserve—Gold coin and 27..1 2/2 2 ees 3 25 24 { a 
NE ccyedesesness 18,767,000 18,741,000 15,795,000 — 26,000 + 2,946,000 | June 3..14 2 | 2% 2s 2 4 2 4 2h 2 3 
— Foreign gold bills 3,351,000 3,397,000 3,404,000 + 46,000 7,40 10.2% 2§, 2 aes & 23 24 24 24 3 
me TRINEE vccccueeer 3,958,000 4,108,002 2,299,000 + 150,000 + 1,809,” U 17../3 22s 2s 2a 2, 2 3 24 22 3 
State notes & sml.change 655,000 465,000 938,000 — 168,0009— 475,C0) | 24.. 14 23 2} 2t 2t 8) 25 24 24 3 
Discount and loans .... 10,137,000 10,259,000 11,598,000 + 122.000 — 1359000 | July 1..:14 j 19 +3 2 2k = 24 2 
Public stock & Statelo’ns 8,419,000) 8,412,000 7,723,000— 7,009 + 639000 8../2 2h 2s 2h 23 4 25 2h $3 ' 
Credits,intern’l& abroad 5,991,000 6,645.00) 4,728,000 + 654,000 + 1,917,CQ4 | 15..(24 3% | 24 23 & 2% 23 33 
LIABILITIES, | 22..\2 $2 24 3|3 3s 3 3 34 
Note circulation........ 34,392,000 35,110,000 34,654,300 + 718,000 4560°9 | 7 (3 24 6«S | 3 3k 3 +, 34 3 4 34 z 
Current eccounts ...... 3,994,000 4,326.00 3,760,000 + 422,000 + 555,000 | Aug. 3 3 3 35 38 + 3 33 | 34 
Deposits at notice...... 3,965,000 3.856.000 3,559.000— 100.000+ 5070) 12 12 23) 23 25 3 | 3 4 3 4 3} 4 3 4 
- eee = — 7 19../1$ 23 2? ig 23 % 3 23 z 3 3 z 
NATIONAL BANK OF BELGIUM. 26...2 23| 232 § | 2f 34 + 3 4 34 35 


Aug. 18, Aug. 11, Aug. 29, 
1y0}4. 1904. lyv3. Last Week Last Year. 
SSETS, £ £ £ £ 
Coin and builion........ 4663000 4559000 4,411,000 + 94,000 + 252,00 
Other srouattins eeeeeee+ 21,051,000, 21,098,000 21,185,000 — 37,000 122,000 
4IABILITLES, 

Notes in circulation ..... 24,875,000 ,383,000' 24,240,000 513,000 + 635.000 
Current accounts .. 2.930 *O 2500 000 «3.135000 + 430 00 205.000 


NETHERLANDS BANK, 
Aug. 26, , Aug. 13, , Aus. 22, 


1904, 1904, 1903. Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and buliion—Gold 5,480,000 5,180,000 3,942,000 aa + 1,538,000 
- Silver Gali 5,000 6,397,000 6,491,000 + 19,000 - 75,096 
Biscount and advances 7,40),000 8,503,000 9,549,000 — 1,103,000 — 1,943,000 
LIABILITIES, 

Notes in circulation .... 19,351,000, 19,476,000 18,562,000— 125,000 + 789,000 
Deposits =... 2052.5 737,000 621.000 442,000 + 116,000 + 295,000 
AUSTRO-HUNGARIAN BANK. 

a Aug. 13, Aug. 6, , Aug. 15, an ie : 
1904, 1904. 1903. Last Week Last Year. 
ASSETS. £ £ £ £ £ 


29,000 + 2,358,000 
19,000 — 274,CCO 
295,000 + 4,476,000 


Coin and bullion—Gold 48 237,000 48,266,000 45.427,000 + 

— Silver 12.555,000 12,544,000 12 838,000 — 

Discount advances, &c. 14,245,000 14,536,000 10,529,00C + 
LIABILITIES, 


Circulation .......... 68,983.000' 68,969,000 64012 000 19 000 + 4,481 000 | 
NEW YORK ASSOCIATED BANKS. 
: Aug. 20,,; Aug. 13, ; Aug. 22, Peer ee 
1904. 1904. 1903. Gast Week| Last Year. 
ASSETS, £ £ £ £ 
ID oon nk cccccercecess 55 $56,000 55,370,000, 34,836,000 + 456,000} + 21,000,000 | 
Legal tenders ....... «--| 16365,00C 16.532,000) 15,064,00C/— 166,00C}+ 1,302,000 


Loans and discounts... . 219,854,0C0 219,298,000) 185,588,000 + 


535,006) +35 246,000 
LAABILITIES, | 


Circulation ............ 7,522,000 7,658,00C) 8,794,000/\— 156,000) — 1,272,000 
Net deposits (inc. U.S. 

Governm ‘nt Deposits!!241 914,000 241,426,000/182,755,000 + 483,00) + 59,153,000 
U.S. Government De 

MIE Xeccnaaienwinecs 4,676,000 4,674,000) 17,854,000 + 2,000 3,178,099 
ReseRVE(Specie& Notes) 72 202,000 71,902,000) 49 900,000' + 309,090) + 22,302,009 
Legal reserve ° .| 69,478,00C 60.356,0C0 45,689,00C + 122.0 + 14,789,000 
Excess of actual reserve 11,724,000. 11,546,000) 4,211 00(|+ 178,000! + 7,515 0CO 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 29 per 2 
American currency is reduced into English money at 43 per dollar. 


Discount and Loan Market.—The market has 
tolerably well supplied with funds during the week, and for 
day-to-day rate has 1} to 2 per cent. 
Seven-days loans, however, now extend over the end of the 
as the Stock Exchange settlement will also have 
to be provided for, the rate for this class of borrowing is 2} 
per cent. The position of the Bank has 
strong, but though not muca paper is 


been 
loans the been only 
month, and, 


become very 


offering, the 


banks show no disposition to lock up their resources 
for considerable periods, so that discount rates are rather 
stiffer. The quotation for best three months’ bills is 
2j¢ to 2} percent. The Bank Return shows that the stock 


of gold ann yuits to £ 39 519,041, or £748, 446 more than last 
week, Of the latter amount, £307,000 in gold came in from 
abroad, leaving about £441,000 to be accounted for by con- 
traction of the home circulation of coin. The note circula- 
tion also fell off by £261,025, and the reserve received a total 
addition It now amounts to £26,641,656, and 
the proportion of reserve to liabilities is } higher than last 
week, at 55} per The Public and Private Deposits 


show increases of {240,01 4 and £842,911 respectively, while 
the Other Securities have risen £72,511. 


of £1,000, 17 


cent, 

















~* These rates range from those current on the very best paper to those paid | 
on bills, or which the Bank rate is usually required. 

A weak tone has again prevailed in the silver market. On 

Saturday the price of bars was ;;d lower, at 263d per ounce, 
and a further reduction took place on Monday ot gd, to 263d 
per ounce. The market was depressed on Tuesday owing to 
the receipt of weaker prices from India and the Far East, 
and the quotation was fixed }d lower, at 26}d per ounce. 
There was a recovery of 4d, however, on Wednesday, to 
263d per ounce, but declined again on Thursday to 26;¢d per 
ounce. A further decline has taken place to-day, making the 
closing quotations 26}d per ounce for spot, and 264d per 
ounce for two months’ forward delivery. 

The following 1s from Messrs Pixley and Abell’s 
dated August 25th 

Gold.—Bar gold, fine, 
gold coin, 76s 4d per oz; 
ae a French gold coin, 
763 4d per oz, nominal. 

Silver.—Bar silver, fine, 26,40 per oz standard; bar silver, two 

mnths’ delivery, 264d per oz standard; bar silver containing 
- grs gold, 263% 1 per oz standard ; bar silver containing 4 grs gold, 
263d per oz standard; bar silver containing 3 grs gold, 265d per 
cake silver, 28d per oz; Mexican dollars, 258d, 
nominal ; quicksilver, £7 los, 3 percent. discount. 

The India Council on W ednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.32,370,000, at 1s 3 31-32d to Is 4 I- 32d. The following 
statement gives the result of the ole trom the beginning 
of the current financial year:— 


Circular, 
77s 9d per oz standard; United States 


German gold coin, 76s 5}d per oz, 
76s 5d per oz, nominal ; Japanese yen, 


oz standard ; 


ee ee 














Rs. £ 
April 1, 1903, to March 31, 1904 ........++ 359,794,845 .... 23,457,514 
April 1, 1904, to August 17, 1904........+2 100.541.457 eee 6,710,842 
Week ending August 24 ....... ccccccccece 6,000,009 wee 400,000 
105,541,457 eee ”, 110,842 
Allotments since last Friday :— 
Rs. 
Monday.....c.ce 300,000 in bills on Calcutta ........ At Is 4d. 
SOONG: ¢ cacuawn 275,00) in bills on Calcutta ........ At ls 4d. 
Wednesday ...... 3,331,009 in bills on Caleutta ........) At ls 441 about 
oe  tecune 152,00) in bills on Madras ........ per cent. A 
oe weeese 1,030,000 in bills on Bombay ........ } he “ in a , 
’ Orecce 437,000 in transfers on Calcutta.... { At 29 per — en 
i i ences 15,000 in bills on Bombay ........ ws 
e  adcaam 15,000 in bills on Madras........ pA Is 4 1-32d. 
RUMOR cccace 20,000 in bills on Calcutta ........ 
Si 10,00) in bills on Madras ....... At ls 4 1-32d 


Next week Rs. 5,000,000 will again be offered. 
The foreign movements of gold to and from the Bank since 


last week have been as follow :— 





ARRIVALS. £ WITHDRAWALS. £ 

Sat., bars ..........-.  8,000/Thursday, S. America.. 50,000 
| Mom., DOr ..ccccccccce GhOGU 
es France ........ 41,000 
Oe eee 25,000 | 
WG, Diiiicccccccccce SOU 
- PIGS <cccctucus 5,000 

Tee, AEDs cnnaneas 9,000 | Net influx .........00- 102,000 

TOME - sdcceaceuwus 152,000 | Polak ..ccccceseece SOROS 








Treasury i. ie were 


Tenders for £3,000,000 in six months’ 


opened on Monde August 22nd, at the Bank of England, 
when the total applied for was £5,452,000. Tende * = 
£98 8s 101 receive about 37 per cent., and abov e in full 


average rate of allotment was £3 0s od per cent. 
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The 





following table shows the amounts, 
duration, and average rate of allotment 


O 





dates of maturity, 


f the outst 


Treasury Bills :- 
=f Average Da 
Date. Amount. Rate of | Duration. #9 
; | Mat 
Discount. | 
1903. £ £ 


March 17 ......| 2,000,000 | 
March 28 ......| 2,720,000 


April 5 

April 15 
May 28 
May 28 
June 24 


we ee ee 1,500,000 9 12 months July 2, 1905 
Sear © .4a5Kkees 1,000,000 4 6 months Jan. 2, 1905 
i ae - See | 2,500,000 18 6 months Jan. 22, 1905 
Be EE sécaccds 3,000,000 0 6 months Feb. 27, 1905 
29,133,000 
LONDON cou RSE oF EXCHANGE 
Price Negotiated on ’Change. 
On, Usance, 
Aug. 23. Aug. 25. 
CU ie eee hannah et Cheques 25 25 25 30 | 25 25 25 30 
errr ..--/3months 25 35 25 40 236 35 8 4 | 
Marseilles .........0.e.0seee00s do 25 36% 25 413 25 36% 25 414 | 
Amsterdam ............ wasses)Cheques 12 19 12 23/12 13 12° 2h 
ee seoeeeee-(oMonths 12 3§ 12 4/12 3% 12 43 
DD sc ckukscacken vaneen 20 6) 20 65 20 62 20 65 
a EE ere reer ”» 20 61 20 65 20 62 20 66 
Eo. nc seesieetieskbbunes » 20 61 20 65 20 62 2 66 
Vienna and Trieste ......... a » 24 21 24 26 24 21 24 «26 
Antwerp. ivserbesiebendes - 25 38% 25 433 25 382 25 433 
St Petersburg habe ehewkienkes = 24% «242 243 «242 
DED cndsnnestnhnssdeoseesees ” 242 244 242 «0244 
Genoa, Naples, Ac. .....0000000 * 25 513 25 56% | 25 513 25 56} 
Madrid, Barcelona, &c, ........ ae 334 53 tn 5342 3495 
ee er re = 433 43455 43i8 
Switzerland ..........- 0 25 434 25 483 25 45 25 50 
_ FOREIGN RATES OF EXCHANGE ON LONDON. 
bine Rates Rates 
io . Of Ex- Usance. — of Ex- Usance, 
“*| change ™~"| Change, 
Paris Aug. 26, 25°26 ‘Ch'ques Rio Janeiro.... Aug.24 123d 90dysst 
Brussels....; -— 25; 25°234 9° Buenos Ayres... — 23 485d 90dysst 
Amsterdam .| — 25 12:10; Short. DoPm.onGold 26 1273 ie. | 
Berlin ...... — 25 20454 . Montevideo.... July 30 Slkd 90 dys st 
a: cuckoo — 25 20% mos Bng Sng 
Hamburg .. — 25 20°45 Short. Melbourne .... June21 ? dichpm 60 dys st 
Frankfort .. 26 20°44 ws Sydne — 213 disapm ,, 
Vienna 27, 23:97 ” Adelaide ...... — 213 dis4prm 
8t Petersbrg — 25 939 3mos. Cal . Aug.26 1/4 tel’g’ph | 
New York... — 26 4853 60dy ai Bor Dy waidiacal ® 26 1°34) transfer 
Lisbon...... — 25 448, Sight. Hong Kong.... — 25 19 transfer 
Madrid — 26 34°82 ~. Shanghai., — 26 2/6 0 
Italy. — 25 25°25 


Wn 
on.| 


wt eeeeee 2,000,000 , 31] 


seeeess| 1,000,000 
sesesees| 2,000,000 
veseees! 1,500,000 


NOW 


peseaeee 3,000,000 
(aeeeens 2,000,000 
(chs nese 1,000,000 
eseeeee-| 1,500,000 
occceces 2,413,000 


AN NNN NNNNNWWWWS 
Re 
+ oo 
— 
WOwWDAINKOUrRDOWOL 
Oo 








anding 


te of 
urity. 


months Nov. 14, 1904 


months)Jan. 


months Jan. 


2, 1905 


30, 1905 


months Feb. 13, 1905 
months Mar. 17, 1905 
months Sep. 28, 1904 
months Oct. 
months Oct. 15, 1904 
months May 28, 1905 
months Feb. 28, 1905 


months June 24, 1905 } ; 





Th e discount quotations current in the 
sities : are as follows :— 


Paris .. 
Berlin.. 
Hambur 


Amsterd 
Brussels 
Vienna 

Rome... 
Turin.. 


chief continental | » 


5, 1904 


WG Ww 
~— 


> O ws 
tor 


Bank Open Bank Open 
Rate, M arke t. Rate, Market 
eoee O May 24, ’00 13. GORORs<s008 9 
soos + June 6,'03} 24 | Geneva .... SgJly. 04) 
g .. 4 Jane 6,'03} 24 St Petersbrg 54F: ita 04} no 
Frankfort .. ¢ June 6,’03} 24 | Madrid .... 44Sep. 24, '03} 
am . 3 July 7,04] 24 Lisbon . 5¢Jan. 11 ’99] 
eves 3 Dec. Sl, 03} 23 | Sto kholm.. 44Jan. 9, 02) 
oeee 39F eb, 6,'02] 33  Christiana.. 44 Aug. 3,’C4] 44 
-+e. 5 Aug, 27, 95] 34 Copenhagen. 44May 21, 03] 4 
eooe & Aug. 27, 95) a 


At other centres the lates 


re} 


recorded quotations are :— 


Pe 
° : > | 
New York (call money) 1 Calcutta, Bank min....... 3 | 
Ditto (endorsed Bills)... 4 Bombay, Bank min....... 3S | 
4? i 
: ‘ : | 
The following are the standards for gold points of the | 
principal gold exchanges:— 
Francs. FRENCH, Marks. GERMAN, Dollars, AMERICAN, | 
25.324—4 p. mille for us 20.52—5 per mille forus | 4.89—5 ner mille for us 
25.224—Par 20.43—Par 4.867--Par 
25,.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us | 
~ ! 
he latest exchanges are :— 
French “cheque” exchange 25f 26c, or 12 per mille for us. | 
German short exchange .. 20m 454pf, or 13 per mille for us. 
New York exchange ; 235 : 
“Cable transfers’? | $4.882, or 3]3 per mille for u 
THE STOCK eo 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
August 30 August 31 | 
September 14 and 28 September 15 and 29 
Consols, September 1. 
o opie > ° . | 
Tt 2 1 ling of irritation again st the interference with 
itis hs hipping by unauth« :d Russian vessels has grown 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 
“Making-up” 
——Closing Prices-~, Risa Prices. 
Last Week. To-day, or Fall, Aug. 10 July 26 
Argentine 5%, 1886- 7 socccccece 101 . ie +e 66 4s oe BOAR co 2 
IG BBGt PUBGIOE vcsvccccrcee 1023 ~~... «1023 » 102 1023 
Do National C oueinn “BRB” ° ee 46 ee +f 4 
| Brazilian 4% Bonds, 1889 ...... Sb ne 738k ee 774 774 
| Do W, of Minas 5 rr CO} +0 90} ee 29 594 
Bulgarian 6%, 1892 ..... (eee é oe 92 oo ce cc oe DAE oe. Sam 
Chilian 44%, 1895 ..........06. . ) 87 oo + «§ 1. 858 .. 858 
Chinese 7% Silver, 1894....... e } “ ae 4 894 .. 894 
Do Gold 1896, 5%.... ocoe 1003 ° GO; . oe 1004 994 
Egyptian 4% Unified Debt .... i eo 105 oe 1045 1043 
Do 34 ¥, Converted pnancneins - 100 e 1008 we + §.- 100 .. WO} 





stoppage of another British vessel off the Cape by a Ru 
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in volume and strength, and fears of what may arise out of iz 


have had a deterrent effect on business in the Stock 
Exchange and a depressing influence on some groups of 
securities. Mr Balfour's statement was regarded as re- 


assuring, and markets are better at the close. First among 
those to be affected were British Government stoc ks, 
which fell away and recovered, while Corporation and 
Colonial issues have exhibited a degree of steadiness. The 
belief obtains that the Japanese are on the point of 
carrying Port Arthur, but Japanese bonds have declined 
while some Russian issues have advanced. Other foreign 
stocks show only slight movements. The Home Railway 
market, after being very dull and heavy, has experienced 
quite a sharp recovery, and there.is now an improvement in 
market values as compared with last week. Canadian Rails 
have lost ground to some extent, and while the tone of the 
American market has been very variable, owing to the 


con- 
flicting reports as to crop prospects and the wild 


gambling 
in “futures” on the other side, prices are, in the majority of 
cases, rather higher than last week. Argentine and Brazilian 
railways are steady to firm, and in the Miscellaneous groups 
a small demand has been observable for the shares of Arma- 
ment and Telegraph companies. No section of the Mining 
market has developed any fresh feature of interest, and the 
movements in prices are of no importance. 

Home and Colonial Government Securities.— The 
sslan 
ship, believed to be the Smolensk, one a the Volunteer 
cruise rs which were admitted to be acting illegally in the Red 

, has raised the questions at issue between Great Britain 
oa Russia anew, and in a newhat acute form, but the 


announcement that British cruisers are to carry instructions 
|to these vessels to stop their proceedings has given satis- 
\faction. In spite, therefore, of otherwise favourable con 
| ditions, the Con = market was depressed by bear selling 
!on a rather exten » scale, and the price receded sharply, 
but has rec cel to last week's figure. There are falls 


varying from } to } in Irish Land stock, the War Loan, 
and Local Loans stock. Indians have kept steady. and 


show no appreciable change. London County Threes have 


| fallen back, while advances of a point each are marked in 


the scrip of the Croydon Corporation loan and Portsmouth 
»l ] 


3} per cent. stock. Colonial issues exhibit some firmne 


. 9 
the stocks of the Crown colonies being rather prominent. 
Antigua, Hong Kong, and Mauritius have each gained a 
point. There is a similar advance in Canada 4 per cent., 
South Australian Threes, and Victorian 4 per cent. (1908-13). | 
co a CLOSING PRICES, ——- -——— 
Toast Move- 
Wsst gat. | Mon. Tues. Wed. ‘Thurs. Friday ment, 
Cons. 24% red.1923 88% 3 88 i 8738 87328 8728) 88 2 .. 
Do a/e Sep. 1 885 . 2 S728 8738 8775 8 88h = ‘ 
23%, red. 1905......| 94 5 : 4 51/94 5'94 51/94 5 ‘ 
24%, red. 1905 ; gr 4 4 KG 74 862 74 86% 7); 873 + 3 
Trish Land23% Guar. 894 90 834 95 89 2 894 4 BOF $| Bk Z— 3} 
National War Loan 
23% Stock...:....| 97 3). {73 7 2197 3197 4197 ale 2 
Exchequer 3% Bads., = 
red. 1905 .. .»- 994 1 f ¥ 994 109994 100994 100 994107 
Local Loans 3%, Stk. 955 6} = 5 954 3 45% 4) 954 ¢ 
Trans. Gov. 3°94 Stk. 955 65 ~ g 6} $6 9556 954 6 | 952 64 2 
Bank Stock . 311 4 $311 4 SLL 4 31k 4 31L 4 SL 4 ° 
India 34% red. 1931. “1104 5 104 10+ 5 104 5 104 5 '104 a 
Do 3°% red. 1948 ..; 934 4 444) 938 45 93h 44 934 44) 934 44 on 
Do 24% 1926 ....| 79480} 734 794 804 794 80$ 794 80:/794 805) .. 
Do Rupee 1854-5.., 65} 6} 653 64, 653 64 6532 64 E5} 64) 65} 6} ‘ 
Met. Cons. 34% ..../104 5 104 104 5 103 5 1M 5 104 5 ic 
Poreign Government Secirities.—The movements in 
Japanese and Russian loans are difficult of explanation, the 
former having fallen and tl] latter advanced during the 


week. The fall of Port Arthur is believed now to be almost 
a question of hours, and the movements described are thought 
to be due to the taking of p! ‘fits by bulls and bears re- 
spectively in advance of the 1alevent on which the market 
operations were based. Chin ese, except for a slight relapse 
in the Gold Loan of 1896, are unchanged. Spanish bonds 


Senn aarerauahannee een eeae LTT, 








A 


show an appreciable improveinent, and Turkish Unified is 
slightly better on balance, while the Greek Monopoly Loan 
has receded. Inthe South American department the more 
noticeable movements have taken place in the minor issues. 
Argentines are quite without change, and while one or two 
Brazilians show a small improvement, there is a full point | 


| advance in Liberian bonds and in the bonds of the State of | 


Para. On the other hand 
Guatemala have declined. 
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i, Venezuela, Colombia, and 
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Fr ATI, vapainiccs ceesccsd boone GR. veer 7 ee 97 
Do 1878, 1881- ideeiaekekwds ° 97 6. 64 00. be 688 
German Imperial 3%, 1891 .... os «te £3. Bae @ 
NN BEEP hank0 000s cetcee bce Ge ccs cc ce 6 cs S&S 
Do Monopoly, 4%........-«+ 47 oom 4p 6642. 47 
Hungarian 4% Gold Rentes... 100 co © 8 cc SUR ac 99} 
Italian 5% Rentes.. sevheeera 103 ee *F 3. 1023 .. 101% 
Japanese 4% Sterling ......... ° 14h «em jj 7148 so 
Mexican Conv., 1399 pdakacnand 1024 AP ee ere 
Peruvian Corp. % Bonds...... 93k jw st. wea Se ee ee 
Portuguese (New)..........-e06 Ge «dis sc ct De!) Oe 
tassian Ser. II., 4% cebeeeeaes Siz ee + See 9 4 eo 92 
Spanish 4%, Seale: 863 oe + Sc Sh oe SR 
Turkish 34%, 1894 Co ae -- co GR ve 995 
Ms WG EG & dis ok tncccewce 83B ae + 2... 844 .. 844 
United States 4%, 1877 ....... ‘ 108 ac ar ee. 06 
ON UT err lame lwe « oe a ee ee 
Uruguay, 34% Bonds ......... ° 55% «es — 2.c SSB we ST 
Venezuela $%, 1881 arenes sa “ 38h te « 00 SB oe Se 





British Railways.—The Home Railway market re- 
mained very much in the dumps until Wednesday, but on the 
afternoon of that day there was an almost dramatic change 
of sentiment, and quite active buying has since been in pro- 
gress. Theturn round is explained on the hypothesis that 
the realisations by disappointed bulls, who opened accounts 
for the rise more th 
as the position apart from politics is not really unfavourable, 
this has left the way clear for a moderate improvement. No 
doubt the appearance of a more encouraging round of 
traffics had its influence, the majority of the returns showing 
asmallimprovement as compared with the corresponding 
week last year. The most satisfactory, not alone for its own 


e improvement in the trade 


an amonth ago, have come toan end, and 


sake, but as indicating a possib 


of its district, was a gain of £7,232 in the Lancashire and 
Yorkshire figures. Ot course, one swallow does not make a 
summer, but it inay be hoped this marks the turn of the tide 
inthe north-west of Eneland. Yorks! 


Laneashire and Yorkshire 
stock responded to the extent of advancing a _ point. 
Midland, notwithstanding a decline of £9,737 in its trattic 
return, shows an improvement, and Great Western, which 


Subjoined are the latest closing prices of the more important 















































had a small increase, has risen at t the close to 1} higher than 
last week. Great Northern stocks show an advance in price, 
despite a falling-off in traffic, and North- W estern, with a gain 
of £2,000 for the week, is very steniey higher in price, 
while North-Eastern, on a shrinka; ge ot £3,446, has 
risen 1}. Great Central, Great Casters, and both the old 

Underground stocks show an advance, District particularly 
being 3} up on the week. As regards the passenger stocks, 
South-Western Deters d has been actively dealt in 
and has advanced at the close. Brighton “A” and 
Chatham Preference have each gained a point, while South- 
Eastern stocks have given way. Scotch issues have been in 
some demand, in anticipation of the dividend announcements, 
and higher prices are quoted for Caledonian, Glasgow and 
South-Western, and North British. 





The traffic returns of seventeen principal English and Irish 
| lines show a decrease of £5,466 equal to o°3 percent., for 
| the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£3,460 equal to 1°4 percent. Forthe current half-year, the 
English and Irish lines exhibit a decrease of £183,280, or 1°3 

| per cent., while on the Scotch lines there is a decrease of 
£20,258, equal to 2°8 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 


Electric Traction Company for the week ended roth inst. 
amounted to £26,574 as against £25,266 for the corresponding 
week last year, on a total route “mile age this year of 4033 
miles, against 381 miles last year. The aggregate receipts 
| to same date since the commencement of the year amounted 
to £801,341, an increase of £70,701 as compared with the 
corresponding period last year. 


' 
' 
| 
| 
| 
| _ The receipts of all the associated companies of the British 
| 
} 
| 


issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 
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Div. % Receipts tor Week @ 
Revenue ist Hl 1 per Ended Aug. ‘ Traffic | Cost = Aggregate Receipts this Half-year. Aggregate 
Annan n ° < s *a per Mile fa otal Miles O 
; A Me Name of Railway. == a= per per this Half-year. les Open 
Gross Work-! Fixed =¥ =5 $< ae Week. % Passengers, &c. Goods, &c 
Re- ing Ex- Ch'rges =~ Bes tee 041 Miie. < . 
cepts. |penses BS | 4% me se _ on 1904 1903 1904 
ENGLISH. z z z z z x a z 
ae speseceoese ee as 10,934 11,039'273 276 146,840 2004x 
nil. Breeon and Merthyr...... 686 1,463 2,149 2,055 3 33 25,935 
nil. Cambrian snaee 7,258 ] 3 , 7 
4 Central London .......... ? 
24 City and Seuth London .. a 
5 rurnes i 3 ) 428,148 
Great Central 4 158 339,365 
} Grent Eastert 103 284,40 
ir Northern $ ‘ 422,169 
‘ Nox ( ; g 
; sreat Wester 14 37 763,400 
hlull and Barnsley........ - 126 ‘ 
Lancashir nd Yorkshire 682° £7,2 225 404,41 
o London & North-Western l- 1§ 155 93,00 
4 lw 1 & South-Western 104 190, 
74 Lon. Brighton & 8. Coast 152 129,965 
4 Lon., Ti ry, & Southend 10,¢ 153 16,305 
Marypo rt and Carlisle .... 58 ce 
Metro} in ae 254 _ 
i}, Metropo om bane. ae 257 Le 
14 Mic dia d. srenweaawes 275 1 165 1,030,432 
g iN \-Eastern csexeconcccl SGAaRE 125 791,951 
6 Ne rtl Lond - 4 38 22,534 
N Staff eu 5,683 2 67,819 
© CMON. cuavvnsncense+us = ] 12 9,463 
4 Rhymney sede Cunecane a ae Yi 60 79 a 
;8.-Eastern & Chat. Rail. 85,759 21,610 107,549 106,358 166 1 144,376 
G [TO VOCs cacocccocescevess $,305 14,401 18,765 18,419 151 146 29,998 
ScoTcH. 
4 .. Caledonian’ eer TTT 52,021 103 108 151,291 
4) Glasgow & South-Western* 22432 22.248 107 106 65, £04 
a 43 |) Great North of Scotland* 7,0%8  4)£25 35 35 12,787 
oe ’ Hignland* 11,010 3,816 2 11,2¢ 
5 PEORGD DUIGIEM” 0 cccvccecess 46,4138 63, 7 76 ee 
TkIsH. 
69,025) 43,730 18,202 6 | & Belfast and County Down 3,010 700 49 | 48 4,701 
120,436 84,906 45,111 nil. nil. Dublin, Wick., & Wexford 46 «44 5 
461,647) 269.215 e891 62 64 Great N ? a coos! 24,23 57% 42 «40 59,181 
645,968) 400,780 170,964 2 35 Greats aa Western 18,076 11,998 28 29 85,147 
267,721| 173,396 86,7 44 3 Midiar ar ent Western 605 645 1 1 21 44,679 
* From February 1. a 














Receipts Total Receipts Receipts. Total Receipts. N Receipts. Total Receipte 
2 Name. 
Name. fs ' ‘ 4 | 1903 waa 1904. | 1903. 1904. | 1903. 1904. | 1903 1904. | 1903 

INDIAN & COLONIAL * & £ x I * x & ___ |AMERICAN.—Con, 
Assam Bengal July! 2, 32% 1,42 +439 3,970 Co } Aug.2 3,°4 2,8 48,91 aCe ntral Pacific ... 
Bengal and N. W 16; 12 l 4 31,4 32,907 ¢ 2 ,49 . 21 1  ¢ nn & Ohi 
Bengal Nagpur 4041 ‘ 1.2/4 4,92 ' . é 3 134 26, Ginn. ar a ; 

7B LC \ 7 J ‘ 109,4 t J l “ 2,06 26,787 Cin outhern .. Jne 
cae ie Ss sees ae Ba ei a ste pitt aisrnds Anse 
Canadian Pacific 1x9, 1,454,4 1,346, Rutre ‘ 2,204 nT I ic ‘t y 
Kast Indian.. ; 27,4 54%, G.) 2 39 Illinois Centra ta 
G.Trk. of Canada 21,13 l 1,033, 1,057,404 Li ice S122 Louisvl. & Nashvie. Aug. 7 
Gt. Indian Penin p44 5 l, 275,548 Leopoldina .. é 20,5 Missouri, Kansas 7 
Indian Midland ; 1,413 61,318 Mexican c 20 $12 N "Y, Cents L 

adras : 2i 7 163 + Mexican Natnal. J 21 $294 5 Hudson River nol 1,274, 

South Indian. ||! 1s i 53,53 992 Nitrate Raiis.*.. Aug.l5 21,817 1 New Orleans, N.E, Aug. 7 
Southn. Mahratt ] ‘ 1114 Ottoman .... 2 ¢ Norfolk & West. .. : 14 
Southern Punjab. A } 3,4 2, 2 15,015 San Pauio 7| 35, Ss orn iascae =. 

1G) itd of Havana 2 7,535 é Ma... Jne lé 
Pn Wn. A ] ; $1 §4,821 \ i iM - ia&k R f ‘ 64 Philadelphia & Erie May 2 
B.A. Gt. Souther: 4 : 4) 3 305,724 West. of Havana 2 4,6 i3¢ Philadel.& Reading May 14 
B, Ayres Wester zi 4 } 178,611. AMBRICAN, _ Southern Pacific ..) May +4 
B,. Ayres & Pacit ' ] d 12s,7 Ala, Gt. Sthern. J 1) Southern Railway July 31 
B. A. & Rosario 7 ¢ 2 2,476,942 2,144,266 Atchis n T k 102 79 St. Louis&SanFran. | May 
QO. Urug. of M.Vid . 45, Balt J 107 rt nion Pacitic ....| May k 
Gordoba & Rogar 4 4,40 30.53 Wabash ........../July2 


HOME RAILWAY TRAFFIC RETURNS. 








COLONIAL, -POREIGN, AND AMERICAN RAILWAYS. 
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Barry Deferred Ordinary ...... 
Caledonian ........--++++ coccce 

Do Deferred .......... eoccce 
Centra) London Ordinary ,..... 
City and South London ........ 





































Great Central Preferred....... . 

Do Deferred ..cccccccccccce ° 
Great Eastern ......2..ssecee ° 
Great Northern Deferred ..... ° 
Great Western .........sses008 
Huli and Barnsley .........+. ° 


Lancashire and Yorkshire 7 
London, Brighton, &c.,“A".... 
London, Chatham, and Dover.. 

Do Arbitration Preference .. 
London and North-Western.... 


London and South-Western... 
Dd TDONSEROE. <ccccccccss —— 
Metropolitan Consolidated .... 
Metropolitan District ......... ° 
Midland Preferred ............ 
Ty CEE nnnciseccecen ce 


North British Ordinary 
Do 3% Preferred 
North-Eastern—Consols 
North Staffordshire 
South-Eastern “A”..... bees 


seeeeeee 


of a week ago. Illinois 


prominent issues :— 


Atchison Com. ...0.ccccecee ee 
Do Preferred ..... béseenseee ° 
Baitimore and Ohio........... ° 
ee 


Chicago, Mil.,& St. Paul, C Stk, 


Denver & Rio Grande Ord, Shs, 

Do Preferred Shares ....... ° 

Erie Railroad Com, Stock...... 

‘ ED BOS TOO, nnn ccccerseses oe 
f DT t . shinececeusenws . 
Illinois Central Shares ....... ° 
Louisville & Nashville, C Stock 
New York Central Shares...... 
N.Y., Ontario, and W. Reg. Shs, 
Norfolk & Western Common ., 
are ° 
Pennsylvania R.R. $50 Shares.. 
EN, 0.005%40 0605005095000 ° 
Boutéern Ordinary ....... oceee 

Do Non-cum. Pref, ......... ° 
EAU POMGIRS co csccccccoses ° 

i Union Pacific Shares ......... ° 
{ Wabash Pref. Stock ....... .. 


Do 6% General Mort. Cev%s... 


Bombay, Baroda, &c. .......... 
Buenos Ayres and Rosario Ord, 


Buenos Ayres Great Southern.. 
Canadian Pacific, Shares ..... . 
Grand Trunk of Canada Ord. .. 

Do First Preference......... ° 

Do Second Preference ..... ° 

Do Third Preference ....... ° 
Great Indian Peninsula B..... ° 
Mexican Railway, Ordinary.... 

Do First Preference......... ° 

Do Second Preference ..... ° 
EE «50 56%Ss5Nb e000 00Ss00E< ° 
(ES. ccc tcksgesedesecs oe 
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1024 
28 
88x 
41x 
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Mines.—There has been little 
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1004x 
1024 
284 
88x 
41x 
23 
133 
85 
383 
138x 
334 
96x 
118} 
153 
96x 
1504 
150x 
514 
93}x 
384 
66ix 
624x 
43 
77% 
1344x 
93x 
574 


—-Closing Prices— Rise 
Last Week, To-day, 


“Making-up” 
Prices. 
or Fall. Aug. 10. July 26, 


ee ce . 06 MR ae 
oo + 2 oe 282 on 
eo 0s co os WS oe 
o6 6s 2s 02 SR: Oe 
oo + 1 co B58 cc 
co + fcc 13% of 
co € 1 cc 86 oo 
oo + foo 3? oo 
oa & The OE: is 
co + Boe F vo 
oa * |b. we Bee ee 
co & 2b we 1198 .. 
co + Fee 152 wo 
~ © ©. so Bbc 
oo + Bieo EL on 
eo — 4 oe IST op 
oo & Uh co HG ve 
+ 2% co DAB oc 
oo & SE ce DB oc 
oa 9% (ee eo ee 
so} Toe. BE. ue 
oo & & ce Sh ce 
Sd. 9s. 48-00 i ee 
co & BB co USTE oe 
- 2 oo BW ws 

o + Bee 58 op 





103 
284 
90 
48 
243 
14 
893 
394 
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American Railways.—The Wall Street market has been 
disturbed by the gambles in wheat and cotton futures that 
have been in progress on the conflicting statements as to the 
probable production of these staples. 
the week the reports were all assertive of damage to wheat 
and a small crop, but later on, as is quite usual, these were 
contradicted, or said to be exaggerated, and a break 
prices resulted. Though not immediately affected, the market 
for railroad securities has moved to some extent in accordance 
with those for produce, and a recovery towards the close has 
breught prices, as a rule, to a slightly higher level than that 


At the beginning of 


Texas, Southern Pacific, and Southern Railway have received 
some support here, and are all substantially higher in price. 
Less marked advances are 
and Western, Pennsylvania, and Reading. 
hand, Louisville and Nashville has lost a fraction, and there 
are small declines in Eries, New York Ontario, and Wabash. 

The following are the latest closing prices, &c., ot the most 


Colonial and Foreign Railways.—The market had 
gone for a decrease in the Grand Trunk traffic, but the 
actual falling off of £15,318 was much heavier than was 
anticipated. The market was consequently depressed, and 
allthe stocks are lower than last week. 
shares have lost 4, at 130}. 
and, as regards the principal railways, the variations are 
mostly in the Senior stocks, declines being recorded in Buenos 
Ayres and Pacific First and Second Preferences and Buenos 
Ayres Western Preference. Cordobaand Rosario and Cordoba 
Central Ordinary stocks show a fairly substantial improve- 
ment. Mexicans exhibit a moderate recovery, and Brazilians 
have again been well supported, San Paulo being a point up, 
at 171. There are advances in Taltal Railway shares, Anto- 
fagasta (Chili) and Lima Railways. 

The following shows the net movement on the week in 
some of the principal issues:— 


154 





152 












Junction have gi 


in 








a state of things which is reflected in the variations on the 
week, which show about as many rises as falls, and none of 
them of much importance. The highest advance is one of } 
in Heriot, while there are gains of } in Apex, Henry Nourse, 
Lancaster, Modderfontein, and Salisbury. Rand Mines are 
the turn harder, and trifling improvements are recorded in 
Angelo, Comet, Driefontein, Geduld, Ginsberg, and Wolhuter, 
On the other hand, slightly lower prices are quoted for Van 
Ryn, Glen Deep, 
374 | Consols showa 
sees advances are marked in New Africar, Gold Trusts, and 
Transvaal Estates. A quiver of excitement of quite a 
101 | novel character has been experienced in the Rhodesian 
market ona report thata “banket reef” 10 miles long had 
54 been discovered 
364 | first time that a 
674 | are lacking. Ithas served for an excuse to put up Chartered 
+ | shares to 1~;,and there are quite substantial advances in 
Lomagunda Dev 
other shares being fractionally higher than last week. West 
Africans are slightly better, Ashanti Goldfields, Gold Coast 
Amalgamated and Wassau being quoted higher. Westralians 
show very small movements, comprising fractional gains in 
Golden Horseshoe and Perseverance, and equally slight 
relapses in Great Boulder Proprietary, Great Fingall, and 
Lake View. Indians are steady. Waihiand Waihi Grand 


have firmed up a little. 


The following are the prices and variations of the more 
active shares :— 


Closing Prices, Rise 
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Bantjes, and Buffelsdoorn Estate. Barnato 
fairly distinct improvement, and fracticnal 


in the country. This, however, is not the 
similar discovery has been made, and details 


elopment and Rhodesia Exploration, several 


ven way to some extent, while Copper shares 
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Closing Prices, Ris 


. ie : , a TRANSVAAL Last To- or Last To- or 
Central, Missouri, Kansas, and cote, Week dav. Fall. Week. day. Fall. 

Angelo ...c.eces eee Gax.. 648..+ fy | Deep Levers (Con.) 

DRE issecnen copes = ‘ : th prone Deep acce She-e 3 — 
zi “ : ee Se. Aurora West Unite< fh. ie | ah sangiaagte Deep .. 2 .. 2 ee 
shown in Milwaukee, Norfolk Bantjes Coasolidtd. 14 .. Ls eer Shane Estate... 2}%.. 35 + te 

On the other ee ee lax. 14 ..— ga | Nigel Deep ....... _ feo 2K eS 

Buffelsdoorn Estate 3 <}..— ¢ Nourse OG canna RE no 4+ ae 

City and Suburban 5} } a Rand Mines ......10;'x.. 10);..+ fy 

Comet ......-s+0.. S se Syy fs Rand Mines Deep... 2§ .. 2 ee 

Consold. Main Reef 1% li Rand Victoria...... 24.. 2% ee 

Crown Reef.......+ 144 .. 144 7 Rand Victoria East ~.. 4 ee 

Driefontein......++ 4x... 448..+ gs Robinson Central.. 4,44.. 4¢..— 
5 7 “Making-up” Durban Roodepoort 4} 4? ‘cs Do Deep (New)... 5... 53 ..— te 

Closing Prices— Rise Prices. East Rand Prop. .. 8 84; Roodepoort Central 1% .. 1t4..—- 
sast Week, To-day, or Fall. Aug. 10. July 26. | Ferreira ......--+- 204x.. 20) ee Rose Deep ........ 8x... St .- oe 
883 - S3% ce 53... 80 .. 80} Geduld ......-+.00. 6ry-- 64 ...+ gy Simmer& Jack East 2%. 22 ee 
1003 ee 1003 oo ss cc ce SBR... 99 Geldenhuis Estate 5;4x.. 58 + th et SEOOe vonnaces 34,. 3 ..— 
873X oe 88ix .. + 1 .. 87 854 | Ginsberg ........-- Sk... Srh.-+ fe South Geldenhuis.. 24... 2h... -- 
D4kx oe Sx «. + ¢ 3S . & Glencairn Main Rf. 1d .. 1g -- |South Rose Deep... 14... if -- «- 
1544 oe 156 oo + |g 1514 151 Glynn's Lydenburg 2$.. 25 .. .. Villas Deed. .c:s03 5 os Go oe we 
253 ee 26 so 4 Zoe 22h .- 235 Goch (New) .....«+. Sem.- Sk ..4 fy Witwatersrand .... ae am Shan «3 
77 ee 78 oo ve TS wo Henry Nourse Bix.. BE ..+ 
275 ee 278 oe + 4. 258 254 Heriot (New) ..... « 3s 34 oo 2 Lanp, Diamonp, &c, 
654x 6 Gir .. + & 642 .. 624 | Jubilee .........-. o Gee 4¢.. .. | Anglo-French Expl 323... 33 .. 
41 ee 41 sae 384 .. 38% | Jumpers ........+- 24... 2k... .. Anglo-French Land 3... #.+ oe 
139, «oc 2412 1.2 + 2} 137... 1393 Kleinfontein (New) 2yy.. 25 ..+ ys BarnatoConsolidta 2p)... 274..+ 95 
124% 4. 124 oo = 8 oc 120 «0 1 Knight’s .....0.0. - 53... 53... .. Cons.Gold Fields... 64 . 6(4.-- 
1233 .. 125 eo + 14. 12 ., 1214 Lancaster ......+. - 66 ER ow a Do 54% lst Deb.1044 .. 1044.. .. 
S58 ie 322 eo — 28. Sl? . Si} Lancaster West.... 23... 23%. ; De Beers Def...... 183%.. 18M... oe 
66 oe 67, oe + 1d os “se Langlaagte Estate.. Sgx.. 32. ee 184 .. 18) oe oe 
907x .e 92x «fe + 91 .. 90 Langlaagte BlochkB 2.. #.. .. Do 5% Deb. ....104 ..104 .. «- 
638 ee 64 oo) Bes CH... 62 Luipaard’s Viei.... 18 .. ltt..+ 4 Do 44% Exp.Beb.101 ..10l .. .. 
29k we 29h wt # ST” aw Ste May Consolidated... 3}xx 4 ..+ ¢y | Exploration ..... 6: Saxe. oe 
285 ne 293 of + 1b... 25f .. 25 MeyerandCharlton 54x... 54... .. Goerz(A.)&Co..... 24 } 
95 ee 96 o + Ll of 93 .. 903 Modderfontein .... 8j%.. 84 .+ &  Henderson'sTrnsvl. 173... lqy.5 -e 
57k owe 583 6 + 13 52} b3 Do Extension 23... 2y5..+ xs Jagersfontein (New) 274 Cie us a 
101g ee 1028 Se 98; 99 Nigel .....sseeeeees + OMe ee JohnnsbrgCons.In. 293.. 23 «6+ dy 
. | ae 40 oo + + 536i .. 36} North Randfontein 13 Ss ive Do Estate ...... Lew.e Uvy.e oc 
64 ee 6355 . — 4 OO c0 on Porges-Randfontein 1}4.. lid... .. | Mozambique ...... ive 4 ee 

Primrose (New).... 3%... 3¢.. .. New African ...... 13 .. ltd..+ fs 

Princess Estate.... 1 oi Oceana Consolidted, 143.. lg ..+ ay 

Randfontein ..... + Biles. Bact ty RobinsonsS.A.Bnkg. 1} ee 

Rietfontein (New)... 24... 24h... .. | 3. A.Gold Trust .. 448.. 5 wot ts 

Robinson DeVilliers 9sx.. 94... TransvaalC al (rst 2} ae ce 

Do ed l¢s.. 1g ..4 gy Transvaal Consolid 542 3t..— 3 

ee YaniGnr | Roodepoort United Sgx. 33... .. | Trans, Est. & Devt 1, . 19 ..+ & 

7 ; ie Canadian | acinc Salisbury ...cccccce de se 8 + 4 Transvaal G'idfeld 25 .. 23 ..—4 
Argentine Rails have been quiet, | Sheba -.........++ Kt ee 

Simmer&Jack Prop. 1° lg ; RHODESIAN 

Transvaal Gold.... 1} If 1. .« | Bechuanaland .... @. §.« > 

Treasury ....+ee0- o St 3it..— gx | Bonsor ............ ra-0 4 ..-4 

Van Rytl ..--sesees 3 31§..+ gy British S.A. Chartd. 1)q.. lim..t 8 

Village Main Reef 64.. 64... .. Do 5% Mort. Deb. 93h 934... «- 

Vogelstruis ....+-.++ 12 ME ée. as Chicago-Gaika .... fave ja t+ 8 

WORE? scscsveces 10; . 10 COUOEE x kcacciccse. Seis Me os 

West Rand ....... * 2 oe @ .. Globe & Phenix .. ly... 139 ..+ ry 

Wolhuter Gold .... 34... 3$..4 8 | Lomagunda Devt... 1) Zee .t vs 

Worcester «-....- © lb ee dp MashonalandAgney 74... & .-+ go 

MatabeleGld, Reefs 4}.. Ls. te 
Deep LeEvELs, Do Mines.......00 — Fee oe 

Angelo Deep ...... | ee) re Rhodesia Goldfields hee nee +e 

Crown Deep........ ee” Do Limited...... - fy ot ts 

Driefontein Deep... 12.. 12.. .. Do Expl. & Devt, 248.. Sg..+ 4 

“ ; ” Durban Roodepoort 23... 22.. .. Rice Hamilton .600 2d .c Uee vc 
—Closing Prices Rise —eoeee Ferreira OGD coco GE .. Ghose «- Sel ikwe G id one _t8 ee es fa 

Last Week, To-day. or Fall. Aug. 10. July 26, | Geldenhuis Deep... Ilx .. 1 73 +s | Fanganyixe Cons... ss 3}4..+ % 

157 ~> «457 ingen 154 Glen Deep ....... © 4g. 4a te VL V. Gwanda...... Ree Bee oe 

oo, ea 92% 92 Jumpers Deep .... 48... 44... .. West Nicholson.... gy... gy. oe 

SRR cg WRN bcs: is 1314 a 1324 Jupiter .......+.6. ° 2tR.. 2tk.. .. | Willoughby Cons... 4.. 2 ‘a 

13 co ODE. eis , 1284 .. 127 Knight's Central .. 25... 25... .. Zambesiakxploring 14... 13 ..+ § 

1 32 ‘ z 2 . 
gat" ae gai ee ; 93 7 a CopPER AND MISCELLANKOUS. 

37 se - = q° 84% +» 864 Closing Prices, Rise Closing Prices, Rise 

31 ee 609 | 208 oe 375 Last ‘To- or | Last To- or 

ee e * woe 3 ee 214 Week, day. Fall. Week. day. Fall. 
82 ee g3" OP we i “* 323 -o 18 Anaconda.......... © cco es ; Nundydroog ...... lf. 143..+ sb 

28 = 234 se . si ast oe 824 Prokea Hill Prop.. 2)... 2).. .- | Ooregum ..... iveew. ere koe % 

Fi - 1A et 4... “7h ee a Cape Copper ..... » Shoe Soe se Do. Pref. ........ 14x.. gx... 

Im 71 oe 1° °° 16 se {6 | Champion Reef.... 1§.. 1g... .. | Rio Tinto Def...... * oa cc SS 

b= ’ ee 7 r+ 167 .. 166 meee pe ee Te eek! Ree : aha 
ange j > it] Mount Lyell (23) .. d6.0 hic oe | Wild .cccscrcrece tt.. 5g ..— dy 

the Kaffir Circus, prices bane : “Ee in the condition of Mount Morgan .... 2 .. 2 .. .. | WaihiGrand Jnctn 22... 24 ..—% 

S, prices moving only by the merest fraction, | Mysore(l0/-) .... 64... 6}. .. .-- | Waitekauri....... Tis - 
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West AFRICAN, 





Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbentiakoon...... a Fanti Consolid. 10) 3.. 3.. .«. 
Ashanti Goldfields 15. Ilym..+ 4 Gold Coast Amalgd. 1);).. 144..4 & 
Ashanti Sansu .... i+ TS:° Taquah & Abosso.. #44.. #44... .«. 
Britiso Gold Coast yy... 44.. Wassau....... ccoce Lyx. L§ 2. + 
West AUSTRALIAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall, Week, day. Fall. 
Associated Gold.... 25... 2.. .. | Kalgurli ......... « Gee Thee as 
Associated N.Blocks 1+ 1}... .. | Lake View Consolg 1;y.. 14 ..— gy 
GldnHorseshoe Est. 6+%.. 7¢y..+ & | Lond.& W.A.Expln, a Igoe ce 
Great Boulder Prop. 14 .. I¢y.. #; Oroya Brownhill .. 
Great Boulder Per, @.. t4..+ gs| Peak Hill......... . ee 
Great Fingall Cons, 7}4.. 74 .. fa Sons of Gwalia .... oe 
vancoe Gold Corp, 7% .. 72... .. 
Miscellaneous.—Some few dealings have taken place in 
Bank shares, but London banks show no changes in 


quotations; while there are small advances in Bank of New 
Zealand and London and Brazilian, and Bank of British 
North America is a point lower. Allsopp’s Ordinary and 
Preference are without change, but the 3} and 4 per cent. 
Debenture stocks have fallen 1 and 2 respectively. Higher 
prices are marked for the Preference shares of the Brampton 
Brewery, John Groves and Sons, and Nalder and Collyer’s 
Brewery. The belief that the war will give rise to a demand 


Sir W. G. Armstrong and Co., Cammell, Laird, and Co., and 
John I. Thornycroft and Co. The increase in cable business, 
also due to the war, has created a demand for Telegraph 
stocks, Anglo-American and Eastern Telegraph both showing 
an advance. Gas Light and Coke is a point lower, at 93. 
Hudson's Bays are } higher, at 393. There are declines in 


THE ECONOMIST. 


| December 31, 1903, was £10,173. 





| at 3 per cent. per annum, free of Victorian income-tax. 





John Wright and Co., Sweetmeat Automatic Delivery, 
European Petroleum, and British Oil and Cake Mills. Nobel 
Dynamite shares show an improvement. 


MISCELLANEOUS, 




















Closing Prices, Ris¢ Closing Prices, Rise 
Last ‘To- vr Last To- or 
Week, day. Fall, Week. day. Fall, 
Allsopp Ord. ...... 25 .. 25 «. «. | Imp. Ottoman Bank 128 .. 12% .. .. 
Anglo-American Tel 47§ .. 474 .. .. | Lipton ............ TH ++ thee oe 
Armstrongs........ a i . | Lon. & County Bank 96x .. 96x .. 
British Elec.Tractn, 9 o ss Lon. & West. Bank 544 .. 544 .. 
Coats (J. and P.) Te.» Seis Lon. Gen!. Omnibus1204 ..1204 .. 
Eng. Sewing Cotton 4.. 4 . | Vick’rs S’ns & M’xm lixx.. l¢gx.. 
Gas Light, &c...... 94x .. 93x ..—1 Spiersand Pond .. 5 .. 5 . 
Guinness Ord.......570 ..570 | U. S. Steel Corpn... 124 .. 124... .. 
Harrod’s Stores.... 3¢5.. 34%. .. RA PEOEs accecuee 60fx.. 6ljx..+12 
Hudson's Bay...... 39... 39% ..+ 2 | Welsbach Ord...... Bee Bee 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per Es... | Corres- 
Annum. 25% |ponding 
Company. Period. To. — ‘5=S | Period 
| a Last 
Interim} Final. | "= Year. 
Alford(Lincolnshire)Gas Year 2 ae 6 ‘a 
Anglo-Californian Bank Half year} June 20 Sl 6 
Brilliant Central Gold 
Mining is p.s ee 
British Insulated and 
Helsby Cables Half year June W 8 | 8 
Brighton and Hove Sup 
ply Association Half year June 3 x I Be 
Cannock and Co. Half year) July 31 9 9 
Canada North-West 
Land, Pref. .. Half vear, June 30 ee 6 oe 
Great Western Colliery Half year June 30 8 nil 
Great North of Scotland | 
Railway............ Half year, Jusy 3] i 13 ls 
Hart Bros. and Co. Year ‘ aa oe o3 
Hadfield’s Steel Foundry Half year’ June 20 10 10 
International Invest 
ment Trust Prefd.. Half year) Jaly 31 44 ee 44 
London, Paris, and | 
American Bank Half year, June 30 8 ‘os 8 
BAN OR gic cities cose Year 6 
London Bank of Mexico 
and South America/Half year June 30 8 ee ‘ 8 
No. 2 South Great 
Eastern Gold Ming.| TE BRE - xe ee ls 6d ps. 
Oroya-Brownhill 3s p.s. ° 2s p.s. 
Pontypool Gas & Water! ! | 
wit acer errs 5 \Half year, June 30 54 5 
Penarth Harbour, Dock | 
and Railway ; jE lf year| June 30 ee 53 oe | 
Santa Catalina Nitrate) Quarter (. 7 ae 12 
* 
Potices and Reports. 
&AILWAY COMPANIES. 
CANADIAN PACIFIC.—The company notify that it having been 
found desirable to concentrate their chief London offices in the 
building newly erected by this ccmpany, the present offices of the 


London secretary and registrar at 1 Queen Victoria street, E.C., 
were permanently closed at 1 p.m., on Friday, August 26th, and new 
offices will be opened in the Canadian Pacific Railway Company’s 
building 62 Charing Cross, Trafalgar square, S.W., on Monday, 
August 29th. To avoid confusion with correspondence intended 
for other branches of the company’s businesscarried on in the same 
building, it is requested that letters for the departments of the Lon- | 
don secretary and the registrar may be addressed accordingly, and 
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This change affects also the London 





not merely tothe company. 


| offices of the following companies :—The Ontario and Quebec Rail- 


way Company, Manitoba South-Western Railway Company, New 
Brunswick Railway Company, Calgary and Edmonton Railway 
Company, Minneapolis St Paul and Sault Ste Marie Railway Com- 
pany, and Canada North-West Land Company. 

BANKING COMPANIES. 

BANK OF AFRICA.—The profits for the half-year ended June 30th 
amount to about £70,300. The directors recommend a dividend at 
the rate of 13 per cent. per annum, absorbing £65,000, and a con- 
tribution of £3,000 to the pension fund, carrying forward about 
{ 20,100. 

BANK OF VICTORIA.—The report for the half-year ended 
June 30th last states that the balance of undivided profit on 
The profit for the past half-year 
The directors recommend a dividend 


nao 


was £34,554; total, £44,727. 


| on the ordinary shares at the rate of 3+ per cent. per annum, 


carrying forward £15,737. 

COMMERCIAL BANK OF AUSTRALIA.—The report for the half- 
year ended June 30th states that the net profits amount to £67,618, 
to which is added amount brought forward, making a total of 
It is proposed to pay a dividend on the preference shares 


£99,409 an 
e sum 


| of £28,871 has been transferred from profit and loss account to the 


Special Assets Trust Company, Limited, whose deposit receipts 


| are guaranteed by the bank, and whose operations for the period 
| under review, after providing for interest and all other charges, 


. . . ted i , ss of that : ; 
for warships has caused advances in the Preference shares of | resulted in a net loss of that amount 


An additional sum of £8,500 
has been transferred to the Special Assets Trust reserve, and it is 
proposed to apply the sum of £15,521 in writing off the bank furni- 
ture and fittings account, leaving £14,758 tocarry forward. 

COMMERCIAL OF SYDNEY.—The report for the period ended 
June 30th last states that the balance at credit of profit and loss 
account, after deducting rebate on current bills and accrued 
interest on fixed deposits, reducing premises account, paying note 
tax, and providing for land and income taxes and bad and doubtful 
debts, amounts to £85,819. The directors recommend a dividend 
for the half-year at the rate of ro per cent. per annum, trans- 
ferring to reserve fund £15,000, leaving a balance of £20,819. 

STANDARD OF SOUTH AFRICA.—The directors have resolved to 
recommend to the shareholders at the general meeting to be held 
on October i8th next, a dividend for the half-year ended June 3oth 
last at the rate of 18 per cent. per annum, to add £15,000 to the 
reserve fund, making it £1,997,050, £13,000 to the officers’ pension 
fund, and carrying forward a balance of about £59,000. 

aISCELLANEOUS COMPANIES. 

AFRICAN FARMS.—The report states that, in terms of resolution 
passed at special general meeting of shareholders, held on June 23, 
1903, the capital of the company was increased from {600,000 to 
£650,000 by the creation of 50,000 shares of {1 each, of which 
48,355 have been issued for the purpose of acquiring the balance 
of shares in the Witwatersrand Land and Exploration Company, 
Limited, the company therefore now being the only shareholder in 
that company. There is still a balance of 1,645 shares to be issued 
as soon as the transactions for which these shares are due are com- 
pleted. The directors have acquired in freehold 11,378 acres, 
increasing the company’s holding to 1,399,485°108 acres, costing 
about £308,570, or something like 4s 5d per acre. Steps have been 
taken to liquidate the B.N.B. Syndicate, and transfer the freehold 
farms to the company. There is an amount of £199,000 cash on 
short loan in London This bears a fair rate ot interest, and is 
practically at call and available whenever required for the pur- 
poses of the company 

BRIGHTON AND HOVE GENERAL GAS.—The report for the half- 
year ended June 30th last, states that the profits, including interest 
on deposit, amount to £28,965, to which is added £11,838 brought 
forward from the preceding half-year. After paying the interest 
on debenture stock and transferring £2,000 to the insurance fund 
{36,257 remains available for division. The directors recommend 
a dividend for the half-year at the rate of 11 per cent. per annum 
on the ‘‘ original’ ordinary consolidated stock, and 8 per cent. per 
annum on the “A” ordinary consolidated stock, leaving £12,604 
to be carried forward 

BUCHHOLTZ AND CO.—The report for the year ended June 30th 
states that, alter providing for all expenses and bad and doubtful 
debts, there is a profit of £12,266, to which has to be added £4,496 
brought forward from last account, making an available total of 
£16,762. It is recommended that {500 be transferred to the 
reserve fund, and that a final dividend on the ordinary shares at 
the rate ot io per cent. per annum be paid for the past half-year, 
making 10 percent. for the year. A balance of £4,714 remains to. 
carry forward. 

COLCHESTER BREWING.—The report for the year ended 
June 30th last, shows, with the balance brought forward, a net 
profit of £27,836, which amount has been arrived at after charging 
to revenue {7,977 for repairs and £3,686 for wear and tear and 
The interim dividends paid in March last 
absorbed £3,872, and, after providing for interest on the debenture 
stocks, it is now recommended that the balance dividend on the 
preference shares and a dividend of 2s 6d each on the ordinary 
shares be paid, and that £1,710 be carried forward 

LONDON UNITED TRAMWAYS (1901), LIMITED.—The directors 
announce an interim dividend for the half-year ended June 30th at 

| 6 per cent. per annum on the ordinary share capital. 
against 


other allowances. 


> 
“» 


the rate of 


The traffic receipts for the half-year were £139,452, | 
£132,932 last year, showing an increase of £6,520, with an Increase 


{779. During the past seven weeks the receipts 
were £53,863, an increase of £5,172 over the same period las 
year. The large additional capital upon which the dividends hav 
to be earned includes heavy expenditure upon important improv 


In expenses ot £ 
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ident to the doubling | rise nothing compared with that in A 4, as val there 


struction of the cross- | 1 ! a level many shill | export irit \s only | 






of the Hampt Court lines, an n 
town connecting line between Hammersmith and Uxbridge-road to | expected, a react t Lowa! tH) » a heavy 





all of which might p: bly have been deferred, but the director lec] being accepted ft ext! » pri paid O the 
have considered it good policy in the permanent interests of the | London market there has been a fair | loing, though 
shareholders t 1 ‘pI de for the future development « the de l i it mea ‘ by t d rence 
traffic rather than delay the outlays which, with t! i udvance holde | lish w t « ha ied rall |} 
in the value of property along the routes, would have had to be ’ tities, and « tat t re 1S ] quarter dearer, 
made at no distant date at an enormously increased cost di I 1 | 


NERBUDDA COAL AND IRON The rep rt ‘{ the ' ir ended heat also hardened, and attract fair share of attenti 


December 31, 1903, states that the output of round coal and splint | American quit inal het \ust: quoted 32s to 32s 6d; 


1 ’ ' : . ‘ } ( ] itt ’ Pa I > 
was 31,443 tons, of which 26,907 were sales, the balance being 2 Club Calcutta, 30s to 3 aes gic is in 32s 6d 
-* oa. r } ’ I : i! ur 1! ket key 
¢olliery consumption and stock on hand The gross receipts | t 1s Od | uarter, ex store, as t blour nar! et kept 
amount {10,854, and the total expenditure to 12,171, leaving a t J, samer } patents remia : irce inaeed No. I 


t . 
debit balance of £1,317, which has been carried to profit and loss | t n households now 28s, delivered 1 I uke, ex store, 


account, and, after debiting loss on exchange, /22, and 
credit for the balance from last year of £246, there remait 





» bea - 
sum of £1,093 to the debit of that account | week, holders, through causs entioned previous 
STOCK CONVERSION AND INVESTMENT TRUST. > London | difficult to deal with, and demanding dearer prices, 
and North-Western Railway Company's dividend will permit of trade was checked to some exteni, a ROSS OF Cee 
the payment in full of the dividends on the 34 per cent. first charge were d 1 of. Pri es, how ; ed lat Au trahan, 
preferred stock and 4 per cent. second charge preferred stock | -August-September, sold 34s to 345 343 arfivea, 325 343 ew 
issued by this company in respect of London and North-Western | South Wales, arrived, 325 7/odj ea! April cleara bare od ; 
ordinary stock, and of a dividend of 5s. percent. per annum on the | Kiver Plate, e: rly Aug Bt, OF2 10S, 32S ga t as 20790) ee 
deferred stock. : DS, 5 od; ut utta, eo 
THEATRE ROYAL, DRURY LANE.—The report for the year | 315; | Azofi-Black Sea, 13th Se r-October, at 358 od ; 








, 3 . . . . \ } 1 ¢ ( 
ended June 30th last, shows a profit of £29,433, including {11,461 \ “Wi . 1 \ =o ind | 
brought forward The company’s productions have been written | ©} 1 tor parcels, and 1 : aieh I, but CMe 
down from £4,500 to £3,000. There has been provided out of the iter, wh ] nt at t \ I 
) i Lit I i i 


profits for depreciation, &c., of furniture, tools, utensils, chattels 
and effects, £3,019, and for repairs {962 The directors re- 
commend a further dividend of 5 per cent. on the paid-up capital, 
in addition to the interim dividend already paid of 5 per cent 
making a total of ro per cent. for the year. 
WOLVERHAMPTON GAS The report for the 









lVl 



















June 30th last, shows a net profit of £9,866, whic 
De fear +) ‘ ee | ¢ Q ku ( » ( t I< ( l I 2 Malt- 
balance from the prev s half-year, makes a tota l t 3 } 
; 3 1 7 \ j \ I ture ' 
the | nt price of gas the dividend payable under the s 5 : : _ aed j 
- - 1 1:3 1 ¢ ‘ of h ¢ ) ( 1 o ' 
scale is £5 15s per cent. on the consolidated stock, and £6 15s per to 1 ) ] ’ 1 i qua 
cent. on the new ordinany stock, perannum. T ( rs, how- | ! ‘ I na aws 
1 TY ? ‘ Y ’ 
ever, re end payment for the hali-y is follows 3 pel ahi: 4 1 
+ - , i t TY 
cent. upon the preterence stock, £5 2s 6d per cent. on the consoli- | ! . 9 255 9 
. © . . “ ~ . \ ' } ma + 
dated stock and /32s6d per cent. upon the n ord! . a . 
: : ae : : : \ ii 
stock, ar arrving the baiance of the divider il ‘ : . ; t 
fanmo ¢ ae a Septeml { | e, 1 : tem- j 
£479, fund. { 





MINING COMPANIES ee, an cel tee eke ale Calif “once wal 
BUFFELSDOORN ESTATE AND GOLD.—The report for the; I t shi] 1 Ode v1 ueff parcels, 
ended February 29, 1904, states that, as foreshadowed in the last 1 1 to 15 I t 16 to 





annual report, the ook advantage of tl 


ie G 
eighbourhood of Buffelsdoort 





mission to peg in the 1 t, and Od 1 od r quarter, with 
1 t = ’ 1 } “4 

the following blocks of ground :—(a) 263 claims or 1 fair 1 it 24 ex ship hk Plate « ed 21s od to 

No. 660, known as the Wollaston Block; (5) 416 « 2 l ed I ind qualitie 1 Ar I 1, kiln 


fontein No. 632, which have been designated the Alston Biock. | dried, 22s to 23s, ex quay, as to qualitv. Ag | business passed 
The titles to these claims, in favour of the company, are now being | in River Plate cargoes, p1 being dearer all round. A cargo 


putin order. The liabilities of the company, as on February 29, arly September clearance, Id 21 14d; Sept ber-October, 
stand as follows :—Johannesburg Consolidated Investment 21 ; to 21s 6d; August, 21 1 Ode rcels, arrived, 





pany, Limited, £18,232; National Bank, Limited, (24; 
creditors, £1,856— 20,112, against which there are the foll S 
assets :—Buffelsdoorn A. G. M. Co., Limited, advance, £12,477 sample, 15s 9d to 16s 3d, ex qua Po arrive, Australian, July- 





‘ 
’ 


cash at mine, £205; sundry debtors, {10-—{12,693 August, s 1 15s to 148s gd; and Vologda 11 , 1£8 3d to 


CRUSHING RETURNS seat teak acdaen ae 


(For last calendar month except where otherwise stated.) 


Tons 
















Crushed, | G0ld Recovered. prices. 1 he re are thre argoes Australian off « st, and for 
sisi pipninamnaianiastsiahinaaiin (P) these 32s 6d is aske Ca due to arrive offered at 22s 3d 
— June-July bill of lading, 32s od, and September-October, 335 9d 
{ s00 22S od bid ; rec ed I 1,500 a! A t-o tember. 
} Mill. 1 1 
| Re -Santa Fé, 63 Sept -October ler 235 6d; 
| 63 lbs September-October, 232 325 6d required for 4,000 tons. 
| a =i Pen, ir ( lb S ber-October, J “14d, wanted for Carham. 
Ozs ( O > 1 oi ie } ‘ »} 1 
> ‘ aii zz} C1118, D9 ERO) 100 2.Sso t % Plata, 623 lbs, A t sth bill of lading. Azoff-Black 
Bri COMER. cucccesoscsscecocs 5,51 oe oo (aaa 2,580}(¥) 10,000 , , . 
} DRO . sscstccusssavaseseeswns ae és ; 11,71 mea, as t d e, August-Sept ber, quoted 32s 6d and 34s od. 
a MEG Gasansnessasudenbatens 12,7] ; 116935 ) \ Club Calcutta, September-October, Id 30s 114d 
Golden Blocks (Taitapu)............ 247 24 \ +] ‘ ; ‘ 
| eue = ie ‘ i 20 mie oo | | I e much qul r, and prices the turn against 
} t € ~ é ee “ 1 + . i 7 + 1 In ~+} tary} - 
{} Lachlan ¢ ee ee 790 ‘ ‘ \ 1,970 | Noiaers al }. » | Plata, sth september- 
4} Mount Jackson .......... ; 860 1,110 797 183 980 (\ 5,100 | © ber, Id 21s 6d 1} pr ked for 4,400 tons (bags), 
} Maryborough Le viathan (fortnight 1,5% s a ee +1 . | 2cth Sept r-October I Bridge, s,o00 tons (bags), on 
} 1 
| Ouro Preto .......seeseeeeeeeeees 6,445) .. a 5 1,418\V) 5640} August ! ld 2ts 3d. P 21 1 paid for La 


PED iciniassssheos )30 178 476 239 ii 


WURDE vcesses 





4 Ghe Commercial Cimes. 


THE CORN TRADE. Bremer, mnie Rigen elk Eo Moning To 
Mark Lane, Friday Evening. | and rather 








No. 2 South Great Eastern ........ 4,009 .. ° es 1 oe ; : a 
New Queer 335 608 260 £440 6 : pa Ss fat 21S 4 : eae » 4s ) tol bags), 22nd | 
| 
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} ] a snfallc have hee ne 
| ; ee further nn ee een, ne ; AMERICAN WHEAT QUOTATIONS 
the week, and a spell of fine weather is now needed, a | 
some injury might result owing to the larger | n Produce Clearing House, Limited, supply the 
f tl I being still tstanding in the fiel A ve f 

+ } } ) y , + r : C- 

tone again characterised the market, prices in n insti t, Northern spring wheat, Duluth certificate, per roo 

bial ¢ : 1 4 pring ’ | 

further moving up in consequence of ¢ ea | lbs., ex warehouse in London 

America, where bad crop reports and reduced est tes of the | Aug. 20. Aug. 22. Aug. 23. Aug. 24. Aug. 25. Aug, 26. 
\] spring wheat yield have been exploited for all they are worth. | , aq 68a 8 a : ia >* 
j ‘ this side. however. have ; t f tol August delivery ...... f ee ) 

















THE 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 

.ug. 20. Aug. 22. Aug. 23. Aug. 24 Aug. 25. Aug. 2 

s l d s a s a s ad s a 

September delivery .. 22 3 Ss wee oe 6 ace 8 ue 
Contracts for 48,ooocentals American wheat registered during the 


tS 


week 

The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with, 1902-3, 1901-2, and 
1900-I °— 


1903-1904 1902-1903 1901-1902 | 1900-190] 


cwts, cwts. cwts. cv 
Imports—Wheat 50 weeks to Aug. 13), 89,925,700, 83,173,0¢0, 71,026.10 69 
Flour - ‘ 18,956,1.0 18,996,900, 18,575,500, 22,552,100 


108,881 .800 102,169,900 
1.977,40C 


255,400 


89,691,600 
2,170.890 
365,900 


91,953,009 
2,048,506 
372,990 


1,878,800 
157,10 


Add week ending August 20—Wheat 
PEE c ceccesecesss rT ere 


110,917,790 104,402,70C 
2°8,6006 
51,100 


94,374,200 
277,000 
401,500 


92,138,300 
250,400 
150,300 


Total imports 51 weeks...... 
Less exports—Whent..........ee0e: 
FIOUL. covccccccece eeee 


203,000 


93,230 


TNE NOONE 666ci ts anidacse 110,558,C00 104,100,500 91,737,€00 93,695,700 
Add to this the estimated sales of 


home-grown wheat ..... vec... cco. , 24229,390' 27,281,600 28,794,230 37,833,400 


oO 


Fifty-one weeks’ home supplies...... 134,797 500 131,382,100 120,531,826 131,529,10 
s d 
29 9 
6 10} 


Average price of English wheat per § ‘ 
QUATUET. .. ceccccccrccccccccseceves: 28 
= per cwt, 5 


d s a 
: 27 


2 Dee 


oom 
w 
a2 


bushels, 
12,323,0% 


6.601,6°¢ 


bushels 
20,689,000 
11, 83,400 


bushels 
12,690,000 
6,798,200 


“ Visible supply” in U.S, centres, bush, 


Do do in ewts.. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 20, t:go4, and for the corresponding week in 
ach of the years trom 1903 to 1900 :— 


QUANTITIES SOLD, AVERAGE Prices, 


Wheat. Barley. Oats. Wheat. | Barley. Oats, 


1904. : 
Aug. 20. 
13...) lb ia4 


6..} 22,575 


s a 


qrs_ bsh gre beh | qrs bshj| 28 
19,200 7 1056 6 19,032 1 | 28 22 5 


28 19 9 


d 
8 
2 | 4 
gol 1 | 28 3 
1o 7 28 0 19 9 | 
5 | 27 7 18 10 
1c 
9 
5 
3 


+N- 
a 
Onmo°o- 
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] 

1 

) 19 9 l 

1 

23 15,648 1 


16..' 14,160 
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20 4 18 
22 10 211 


~ 


FOGS ov cud 4 


1902 . 0 


oo 
~ 
iw 
Oo 
> 

oe 
~ 

“A 


29 
1958 6 | 31 
WOOD sauce 9,092 6 | 27 23 7 
1900 .c0c0-] 4 5,349 2 | 28 10 24 10 18 
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THE [RON AND COAL TRADES. 


+ 


The improvement in the-pig-iron trade has hardly been main- 
tained, and prices are weaker. 
has been steady, and Cleveland is quoted: 
cash; 43s 4%2d one month; 14d more. 

Stocks in Connal’s stores (Thursday 
Middlesbro’, 85,570 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent writes on August 25, 
follows: There is very little change in the situation ¢ 
our market this week, and prices have remained steady at the last 
figure. The increase in the warrant st 
the interruption in the local consun 
the holidays. No. 3 is generally 
makers ask from 3d to 6d per ton more. Hematite is very weak, 
and has declined still further. To-day’s best price for East 
Coast hematite, mixed numbers, is ly sos 6d. Manufactured 


I 
tt in this branch, but 


The warrant market at Glasgow 
RB r 42 sd 
buyers, 438 3d 
sellers, 


Glasgow, 9,560 tons; 


Pig-iron 


re was only natural after 
ption of iron, on account of 
1oted 43s, 


1 although some 


Cc 
iron and steel: There i change to rej} 
unless orders become more 
tion may have to take place in th 
4.5 12s 6d; steel : 


lentifnl. 3 
pientiful, it 1S 


reduc- 
Steel ship-plates, 
7s 6d; 
21, per cent.; steel rails, £4 10s, 
of 14s 6d is still maintained for 
extent nominal. Very 
only for immediate delivery. 
iron), 14s 6d; Kiirunavaara 


little busi 3 is « e, and 
Best Bilba i } ore 50 per cent 
and Gelliv Swedish) or (60 per cent. iron)—A grade, 
‘*hematite,’”’ 175 6d; C grade, ‘“ Cle 
basic,” 14s 6d, c.i.f. North-East coast ports. 
he 7? ’ A 
| 


feared that a 

) prices. 
ship-angles, £5 §s; iron ship-plates, £6 
iron ship-angles, £6 2s 6d, less 
Iron ore: The figure 
Rubio, but 


net cash. 
best is to a large 


that ] 


veland,” 14s 6d; E grade, 
‘| n and wl Trades Review writes as follows respecting 
anufactured iron and steel:—In tegard to finished materials, 
the distribution of new orders at the present time is far from 
satisfactory, taking the trade as a whole; but, fortunately, many 
t in immediate need of fresh work, and have suffi- 
ep their works in operation. Under 
t e circumstal , they are under no necessity to court new 
by reducing prices, which are a rdingly well maintaine 
1 t On the Tees the plat 
have resolved to make no alteration at present, notwithstanding 
iterial ordered for this c¢ ‘ 
ites are still firm at £5 12s 6d, which is about th 
7 
l 
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ajority of the sales of common iron are made at from £6 §s to 
f6 tos. The trade offering in rails is not very large, and i 
Barrow heavy steel sections are selling at £4 12s perton. Ligh 
and colliery sections are in poor demand. ‘ 


’ The ship- 
ments from the Maryport works of Messrs. Cammell, Laird, and 


( are well maintained, however, heavy consignments having 
been despatched this week to the Persian Gulf and to Egypt. 
[he colder weather has had the effect of improving the demand 


for house-fire coal, but other branches remain rather quiet. The 
tone of the market at Newcastle remains generally steady, and 
values quoted lately are fairly well maintained for early loading. 
{or later shipment there still appears to be some hesitancy with 

ard to steam coals, and the low prices which have been ten- 


dered for the Danish Railways’ contracts tend to strengthen the 
belief that prices will fall after the close of the Baltic season. 
M xr August and Sep- 


eanwhile, the collieries are well booked ove 
tember, and for October continue to quote 1 


t ‘ 2d for 


for bests, and 4s 
ws: Best Blyth 
. 8s gd to 9s; 
smalls, 4s 114d to 
use-fire coal, 


Quotations remain as folk 
3d; Tyne ditto, 9s 9d; seconds 
1 steams, 7s 6d to 7s gd; 


smalls. 
steams, 10S to 10S 
Inscreene 
A report from Lancashire states that except for h 
which is experiencing a better demand, dulness prevails in the 
Wigan and St. Helen’s districts. Supplie ; the present, 
ample for all requirements. Pits are working from three to five 
days per week, according to the demands of the moment, and last 
week’s prices are maintained. 


tT 


In South Wales some of the quotations are as follows :—Large, 


5s. 


are. for 
iT TOT 











very best steam coal, 13s gd to 148; best seconds, 13s to 138 6d; 
large seconds, 12s 6d to 12s gd; drys, 12s 3d to 12s gd; smalls, 
best, 7s 6d to 7s gd: good ordinaries, 6s gd to 7s; households, 
best, 158 6d to 15s gd; households, seconds and other sorts from 
1cs 6d to 14s; No. 3 Rhondda, large, 13s to 13s 3d; No. 5 Brush, 
11s to 11s 6d 
THE COTTON TRADE, 
LIVERPOOL, August 26. 

The spot demand has again been very small. Estimated sales, 

24,000, of which 18,860 are American, 1,700 Egyptian, 2,350 


Brazilian, &c., 1,000 East Indian. Of these 2,800 are for export 
and ation, and 21,200 for the trade. Imports, 12,120 bales, 
including 5,585 American, 3,118 Egyptian, 3,043 Brazilian, &c., 
374 East Indian. American continues in limited demand, but 
prices have advanced, and quotations are raised 54 points. 
Middling quoted 6.66. Sea Island descriptions are in limited 
request, with prices in favour of buyers. Brazilian has been in 
fair demand, and quotations are advanced 54 points. Peruvian 
rough kinds have been neglected, but values continue steady at 
the quotations. In smooth an increased business has been 
done, and quotations are advanced 60 points. In East Indian a 
moderate business has been done, but the quotations of broach 
are advanced 1%. In Egyptian a small business has been done, 
but quotatic ns are advanced %. Jornovitch and Albassi un- 
changed. Futures are 62 to 65 higher for near positions, and 
s6 to 60 for distant, closing feverish. August, 6.46, August- 
September, 6.25; September-October, 5.99 ; October-November, 
5.88 ; November-December 84; December-January, 81 ; January- 
February, 80; February-March, 80; March-April, 80; April- 
May, 80. Egyptian futures are 23 points higher for August, 25 
points higher for September, and 30 to 33 for other deliveries. 


enecnl: 
| 1 
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Imports, Exports, Consumption, &e. 
1904, 
Bales. 
Imports from Jan. 1 to Aug. 19....... e Loss 


Exports from Jan. 1 to Aug. 19....... . 231,467 337,540 
Btock, Aug. 19 281,030 seccce 289,850 


Consumption from Jan.1to Aug. 19.. 1,757,456 seeeee 2,005,470 
These figures show :— 


1903. 
Bales. 
eecece 2.025,526 


ee cere 


Bales. 

275,430 
106,070 
248,010 


A decrease of imports compared with the same date last yearof .... 
A decrease of actual exports of ..... . 
A decrease of quantity taken for consumption Of .....eseeececererers 
A decrease in stock of ... 8,820 
In speculation there is a decrease of....... 60,140 
The imports for the week ending August 19th amounted to 32,278 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 9,000 bales, against 
4,000 bales at the corresponding period last year. 


TOTP eeee ee eee CO CeCe eee) 


CORRE eRe eH EEE EEE SHOE SHEE HETERO 


ee ee meee mene enaeeene eee 





MANCHESTER, August 25. 
feature of the week has been the sudden rise in raw 
American cotton. Quite an upward movement has set in. There 
has been considerable manipulation. Crop reports continue 
favourable, but the supply in Liverpool is running down t 
small dimensions. Cloth for India has been in good demand, 
but the higher prices quoted by manufacturers have restricted 
The turnover is not important by any means. 
is inactive this week. Buyers for that outlet, having previously 
operated freely, seem in no mood to give to-day’s prices. The 
fact is, many manufacturers are so deeply engaged that they are 


The 


business. 










not disposed to sell further ahead. Home trade American 
varns are decidedly dearer, and are well held, owing partly to 
the holidays, and partly to the rise in cotton. The short time 

vement for August comes to a1 week. There is 
ome talk of short time in Septembe ily likely to be 


i to the 
1 to-day at 
‘ring to the 


hy 
buying. 


yenerally ad 
upward move 
the higher rates. | 





China | 





~ a te EN I I RE lt NE LE A RE 






















































































































































a inden 








1430 


_(1,) Comparative Statement of the Cotton”Trade. 








Previous Weeks in 1904. 





Price. 























+ Aug. Price,|Price.| Price, Price, Price, 
25, +Aug. t Aug. t Aug. t July t July 
1904. 18. ll. 4. 28. 21 
edisdis dis dis disada 
Raw Cotton—Middling American.per lb, 650 602, 610 0 6 604, 636 
_ Good fair brown Egypt.perlb, 0 74 0 74,0 74.0 75 07°07 
Wetees SPS GWish. 2. cccvccccccccess perlb| 0 84:0 8&4 08% O08; O 8% 0 9 
— 40's welt .......scecccccecs perlb 0 84 0 83, 0 84 0 8i4 C 8? O QS 
— 60's twist (Fgvptian) ...... per Ib} 0 124, 0 128| 0 12} 0 124, 0.123 O 124 
32-in. Printers 116 yds, 16 by 16, 32's and 
DR senbeuasen’ Eke k ene Re ---/14 4°14 1414 1414 1314 3 14 & 
36-in. shirtings 76 yds, 19 by 19, 32's and 
Met che hehe ebehSeKiseesteeeuen 13 8/13 6 113 6/13 6 13 713 9 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 7 74'7 Gh} 7 G7 64,57 7);7 8 
39-in. ditto, 374 yds, 16 by 15, 841lbs .....6 9 6 7'67.67°6 Th 6 8&4 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Aug. ———————————-—— —_ 
1904, 1903. 1902. 1901. 1900. | 1899, 
s d s da s d sd 
Raw Cotton—Middling American.per Ib 495 493, 563 S51 
_ Good fair brownEgyptn..per|b ~ Ott) O 74) 0 Sk 0 SHR 0 53 
Yarns—52's twist ..... seekse coe per lb) C 84:0 9/0 7/;0 73/0 T§ 0 Ste 
—_ i eee ---perlb O 84) 0 9,0 64 0 73 C 7H O 68 
— 60's twist (Egyptian) ....perlb 0 12} 0 143 0 114 0 103, 0 123, 0 102 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Gn oo6nbbesse53 055209 S0Nkaeoobus 14 4/1411 [12 S$ )12 7413 0.12 3 
%-in. shirtings, 76 yds, 19 by 19, 32's and 
DP Wiiscksskeksansnsecessaaeenbwe 13 814 312 3/12 18/12 Gill 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 7%1|710'6 €|}6 7;};610/6 0 
39-in. ditto, 374 yds, 16 by 15, 841lbs .....6 9!610'5 8'5 7!510 5 0 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 





THE WOOL TRADE. 


The English wool market continues of a holiday character. Any 
business done is at late rates. 

Messrs Charles Balme and Co. write August 24th as fol- 
lows :—During the past fortnight business in the w market 
has been reduced to a very low level, advices from the conti- 
nental and home sections of the industry reporting a dull and 
dragging demand for the manufactured article At the present 
juncture consumers decline to pay the higher rates which manu- 
facturers, owing to current values of the raw material, both 
fine and coarse, are « elled to ask for their products. In 
view of the fact, however, that old and cheap stocks of both 


goods and wools have during the past few months been reduced 
to a minimum, it seems probable that ultimately they will be 
obliged to concede the advance in prices demanded. In the 
meantime, the long period of inaction while this struggie be- 
tween manufacturer and consumer is in progress, has had the 
effect of disturbing the market for the coarser grades of cross- 
breds, and recently quotations have slightly weakened. Not 
much business, however, has been transacted, as top-makers, as 
well as dealers, are confident that, in the present statistical posi- 
tion of the article, the upward movement will be again resumed 
during the next few weeks, and that there will be little opportu- 
nity of replenishing their stocks on more favourable terms from 
the limited supplies which will be available during the Septem- 
ber auctions. As re 1 nsump is restricted, 


gards merinos, ¢ iption 





but prices are well uined. The gross arrivals to date for 
the fifth series are as foll Australian, 25,017 bales; New 
Zeaiand, 28,289 bales; South African, 12,127 bales; total, 


65,433 bales, of which about 19,000 bales (10,000 Australian, 








1,000 New Zealand, and 8,oo0 South African) have been for- 
warded direct to (¢ tinent, Yorkshire, & 

The same firt I psl I rt lated a2sth inst 
states that the SIX S 3 f | b il ( woolled 
sheepskins of tl vea W held n that dav, 
the quantities catalogued being as _ follows New South 
Wales, 4s bales; Victoriar 676; S h Australian, 
41g; West Australian, 580; Tasmanian, 438; New Zealand, 
755; Punta Arenas, 434; Buenos Ayres, 96; Falkland Isl: S 
45 total, 2.491 bales There was a larg itte lar f buvers, 
and competition for all descriptions was ani Le cata- 
logues being practically cleared. Prices for mer showed 
very little change from those previously current, the tendency of 
the market for th “i ts being i lers’ favour 
Crossbreds ruled from par to § per cent. dearer, the improvement 
being most pronou! 1 on the shorter growths. The f wing 
dates are fixed for skin sales at the Wool Exchange O 6 
1904, December 1, 1904, January 19, 1905 

Our Bradford correspondent, writing on Thursday, says:—A 
very interesting struggle is going on in more than one branch 


of the trade, and it is still un 
of the raw material has n 
the generally adverse « 
ruling. Spinners have not 
for yarns, and are now 

been accust r 


ertain whether the great scarcity 
t been sufficiently discounted, under 
itions, by the advanced prices now 
yet made correspondingly high rates 
in a most difficult position. They have 


nd 









med in a rising market to lay in stocks, and to give 
their customers the advantage of their cheap purchases. This 
they cannot do now, for they hold no stocks of any c ynsequence, 


and what they have in hand, or what they can buy in the market 


to-day, will not meet present yarn prices within a penny at 

least. If wool prices were to break, yarn prices would 

come down likewise, and the spinner would be no better off, 

unl ndeed, values were to decline steadily. Of this, how- 

ever, there is not the faintest chance. America has been buying 

wool in this market this week, and there is a very firm tone, 
—— —J 
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[August 27, 1904. 


although local spinners are out of the market altogether. If a 
few yarn orders were placed, values would stiffen a little imme. 
diately. It is, however, clear that the demand for a long time 
is going to be upon a restricted scale. 











THE LEATHER TRADE. 


The demand for leather is still of a very dragging and retail 
character, and reports from the shoe manufacturing centres are not 
encouraging. Offal keeps firm in price, but some classes of sole 
leather are difficult to move in quantity. Australian sides sell well 
at late rates. Stocks are small. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane, 
SUGAR.—The market throughout the period under review 
exhibited a generally quiet state of affairs, the inquiry on consump. 
tive account being measured by pressing requirements, but values, 
as a rule, were steady, there being no pressure of supplies at the 
moment. The statistical position, however, remains sound, stocks 
in Hamburg and also the United States being reduced, while crop 
accounts from Europe are not altogether favourable. The world’s 
visible supply at the moment stands at 1,781,000 tons, as compared 
with 2,287,000 tons at same time last year. 
Home REFINED.—A fair trade passed in cubes at steady prices. 
Tate's No. 1 sold, 20s; No. 2, 198 3d. Pieces ruled steady, and 
cleared to a moderate extent. Mid to good yellows sold, 13s 6d to 


148 9d; white’s, 15s to 16s od. Lyle’s No. 1 granulated, 19s 3d; 
No. 2, 18s 3d. Ofcrystals, yellows vary from 17s to 17s 74d, as to 
make. 


ForEIGN REFINED.—Cubes remains teady, but not much business 
resulted. W.S.R., prompt, 1487$d; R.A. V., October-December, 
148 73d; Meyer's, 14s 44d; F.M. S., 14s 14d; S. and T. r4s 6d, 
f.o.b. French crystals, spot, sold, 16s 6d to 16s 5}d, duty paid. A 
moderate business was effected in Continental, and prices ruled 
generally steady, though showing occasional irregularity. Ordi- 
nary first marks ready: August and September, sold, 12s 3d to 
12s 44d; October, 12s 5¢d; October-December, 12s 44d to 12s 54d; 
November-December, 12s 33d to 12s 44d; January-March, 12s 6d 
to 12s 6}d; and March-August, 12s 9d, f.o.b 

BEET has shown a fair amount of activity, prices, however, being 
unsettled. September, sold, 1os 67d to ros 6d; October- 
December, ros 84d, ros 7$d, and 10s 9d; January-March, ros rod, 
tos 8jd, and ros 10}#d; May, 11s, ros rofd, and tris, f.o.b., 
Hamburg 

CANE-GROWN.—In auction, 3,110 bags crystallised Trinidad 
experienced a quiet demand, and only partly sold at late rates. 
Fine colory, 17s 6d; one lot, 17s 9d; good yellow, 16s 9d; medium 
pale, 16s 6d. By private treaty, 500 pockets Salvador brownish 
sold, 15s to 15s 3d. 1,500 bags crystallised Trinidad, 16s 6d to 
16s 9d; and 1,200 bags ditto St Lucia, 16s 6d to 17s per cwt. 

Imports and deliveries of sugar into London trom January rst 
to 20th inst., with stock at latter date 

1904. 1903. 

Tons. Tons. 
Imported .....+eeeee0 122,500 .. 98,980 
Delivered ccccccccccee 140,040 oe 105,870 .. 109,650 
BEOOE ccccvcceccsences Glia oe WUGO0 oe 
Stock U.K. 94,780 .. 128,470 
Cane, Jaggery, per cwt.. 7/9 .. 


1902. 
Tons. 
«» 144,560 


1901, 

Tons. 
«» 153,340 
ee 134,370 
72,440 .. 47,190 
oe 167,560 .. 182,470 
7/5 oe «6/6 2. 8/3 


eeeereeeere 


Beet, 88 per cent.,f.o.b. 10/74 .. 8/62 .. 6/24 .. 8/3 
Java, afloat.....eeee-e2 LL/74 «.. 100 .. 8/0 .. 10/6 
RUM.—Market steady, but only a moderate inquiry was 


experienced 

GLUCOSE continues steady, American liquid, on spot, being held 
for 11s, and, to arrive, on c.f. and i. terms, 8s 6d per cwt 

COFFEE.—In auction this week moderate supplies experienced 
a fair demand, and prices ruled steady. 480 bags East India- 
Naidoobatum : medium size, 53s to 53s 6d; small, 46s; peas, 63s; 
Coorg peaberry, 58s 6d to 60s 6d; Mysore bold, 62s; medium, 
51s; small, 435; peas, 6d to 62s. 30 packages plantation 
Ceylon: bold, 90s 61 to 114s; medium, 79s to 100s; small, 51s to 
578; peas, 80s 1,218 bags Colombian: hard mottled pale and 
dull grey damaged, 50s to 51s; bold pale damaged, 52s; greenish 
mixed reds, ditto, gs 6d to 53s 6d; pale brownish, 49s to 54s; 
fair dull greenish, 49s to 55s. 1,540 bags Costa Rica: bold greenish 
colory, 69s; middling, 60s; good bold dull greenish, 65s ; medium, 


503 


50s; ordinary bold to bold brownish colory, 57s 6d to 64s; good, 
748; dull brownish, 58s to 60s; low middling, 51s 6d to 54s 6d; 
good, 62s 6d ° small, 4458 to 48s ; peas, 59S to 753. 958 bags 


Mexican: fair bold, 60s to 60s6d; medium, 54s; 
M fair bold, 60s to 60s6d ; med 54 
peas, 60s to 71s; faded, 43s to 48s 
colory, {70s ; medium, 53s; peas, 73s. 


small, 40s to 41s; 
110 bags Coban: bold dull 
2,000 bags washed Dumont: 
Cc 


A, 45s to 46s; B, 42s 6d to 43s; C, 38s 6d to 39s 6d. 1,931 
bags Guatemala: good bold colory, 63s; medium, ditto, 558; 
bold faded to fair bold greenish, 53s to 59s 6d; low middling to 
middling, 47s 6d to 54s; smalls, gos 6d to 43s 6d; peas, 52s to 


66s 6d. 495 bags Salvador: good bold colory, 69s 6d; medium, 
59s 6d; peas, 73s 6d; bold dull greenish, 58s to 60s ; medium, 52s 
to 53S; peas, 63s to 65s; faded grey, 49s. 765 bags Vera Paz: 
bold hard colory grey, 71s 6d to 77s 6d; peas, 61s to 70s. 79 
bags Honduras; bold faded green, 603 6d; medium, 49s to 528; 
peas, 57s 6d. For future delivery the market advanced, but sub- 
sequently relapsed. September, sold 36s to 36s 6d and 36s 14d; 
December, 37s 3d, 37S, 378 6d, and 37s; March, 38s to 38s 44d and 
378 104d ; May, 38s 6d, 38s 104d, and 38s 6d percwt - 
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1904. ] THE 


Imports and deliverizs of coffee into London from commence- 
ment of year to 2oth inst., with stock remaining. 
1904. 1903. 1901. 
Tons, Tons, Tons. 
39 980 42,990 . 37,580 
9,860 .. 11,030 13,610 
18,550 .. 19,180 «« 19,530 
44,410 .. 7,270 oe 17,400 


SANTOS COFFEE. 





1902. 
Tons. 
Gide « 
11690 . 
9,600 .. 
24,030 .. 


Imported .......-4. ; 
Delivered, home use 
” export .. 


Brock vccccccccesces 


*e . 

















Aug. 20. Aug. 22. Aug. 23 Aug. 24. Aug, 25. Aug. 26. 
10 30 1 1030230 1030 230 10 30: 2 30 10 30; 2 30 10 30/2 30 
a.m. p.m. am |p.m. am. pm. am p.m. am. p.m. a.m, |p.mM. 
e dia a4is ai/saAia d ae dip dis 4\5 diad is dad 
Aug 36 0 6 O 3614760 6 1436 1436 3 35 6 36 4436 14 3510)/35104 
Sep. 36 1436 14363 361336 3 36 4436 6 36 7)36 4436 3 360 |36 1h 
Dec. |37 1437 0 3714370 37 1437 3 37 4437 6 37 3/37 14 3610})37 0 
Mar. 37 104\37 104/38 14/38 0 (28 O 38 1+ 38 3 38 1438 1438 O |37104/37104 
May (38 4438 44386 386 38 6 38 7358 9 \38 10838 7438 6 38 3 |38 44 
July 38 104/38 9 38104/38108 38 10829 0 39 1439 3 39 O 38 10438 9 [38104 


Contracts for 202,750 b 


COCOA.—No public sales were held cn Tuesday last, and by 
private treaty the market ruled steady. 70 bags fine Grenada sold 
598 ; 180 bags Guayaquil-Ariba, 78s; Caraquez, 72s; and 250 bags 
native Ceylon at 49s per cwt. 

TEA.— The quantity of Ind 
the week embraced som 
tion prices rule d generally 


Santos coffee registered during week. 


an submitted at public sale during 
0,500 packages, and with fair competi- 
ady. The finer grades, in particular, 
elicited good attention. Fine to finest Pekoe sold 1s 2d to 1s 44d; 
good, rod to 11¥d; common, 5 $d to 6}d; fine broken, 1s r4d to 
1s 2}d ; common to gocd, 6d to 11d; Souchong, 5jd to 83d; com- 
mon to fine <¢ ; 1s 14d; finest, 1s 6d; finest broken 
orange, 1s 8d per lb. Ceylon sales embraced some 24,000 chests, 
and quality showing some improvement, steady rates were secured. 
Good broken orange, sold 1s to rs 04d; good medium orange, od; 
Pekoe-Souchong, 53d to 64d per Ib. 50 packages Java proceeded 
with a steady tone Y n’ remains steady, but 


e 


a 
ste 
range od to 


7 a 


ew season's China 


rather slow, common to fair 4 gs sold 43d to 6d, fine Kintucks 
and Ichangs up to 1s 7d, comm o fair Panyongs 44d te 64d per 


lb. Green teas remain idle 
TAPIOCA remains very quiet 
pearl offered and bought in. 2 
per cwt. 

SAGO.—No supplies were offered in auction. 

ARROWROOT.—>500 barrels St Vincent offered and bought in. 

RICE.—Shippers were again very reserved, and business, as a 
consequence, was checked 


BLACK PEPPER.— Market ruled firmer, and a good demand was 


1,220 bags and 650 bags medium 
65 bags flour, sold, 4s gd to 6s 9d 


experienced. Fair black Singapore, on spot, was dealt in at 53d 

to 54d; August-October, steamer, s$d to 5}$4d. In auction, 12 

bags Wynaad, sold, 53d per lb. 237 bags shells bought in. 
WHITE PEPPER rret a fair inquiry at stiffer rates, and fair 


Singapore, on spot, changed hands at 74d to 73d. 
5 I , t 42 i+ 
94 bags ditto were partly sold at od per lb 


CLOVES in better demand and dearer. 


In public sale, 


Zanzibar, on spot, sold 


‘e 


7¢;d to 74d; August-October, 7d to 73d; and October-December, 
6d to 6%d per lb 

PIMENTO.—528 bags offered, and only a lot or two sold, at 23d 
per lb 

CHILLIES.—6,4 bags Nyassaland sold, 43s to 44s 6d per cwt. 

NUTMEGS steady. 147 packages West India, mostly sold: 59’s, 
2s 4d; 70'sto 71's, 1s 3d; 76's, 1s 2d; 78's, 1s 3d; 86's to 93’s, 
tod ; 100’s to 109's, 6d to 843d 272 packages Eastern, few sold : 
61's, garbled, 2s 9d ; and 65's, 2s 7d per Ib. 

MACE.—51 packages West India realised 1s 2d tors 5d forsound, 


54 packages Eastern being bought in, and 5 packages mild sold, 5d 
to 54d per |b 

GINGER.—In auction, 127 packages Cochin, partly sold: small 
and ends limed, part cut, 20s; medium limed, part cut, mouldy, 
28s 6d. Jamaicadull: 1,000 barrels and 18 packages offered, and 
a few sold: good plump washed, 46s to 47s 6d; good middling, 37s 
to 37s 6d; common to middling, 30s to 36s; lean, dark scraggy, 


29S per cwt 
FRUIT. Am 
included provincial, at 16s. 


derate inquiry prevailed for currants, and sales 


Sultanas firm, and a generally good 


business transpired during the week. Common to good, sold 
23s to 32s; and fine up to 41s per cwt. Crop accounts from 
Smyrna were again unfavourable. 


JUTE.— On continued firm advices from Calcutta the market 
ruled steady, the tendency being distinctly against buyers, but 


business proceeded slowly and values subsequently eased. Native 


first marks, August, steamer, sold /14 5s to £14 7s 6d, and 

£14 3s od; first half September, £13 15s; all September, 

£13 12s 6d; November-January, {£12 15s; afloat, {14 17s 6d 

Daisee one, Octot er, {13 15S : ditto two, {12 15s; red, J G.N : 

2 to 3, July, £15; August, {14 3s 9d, and old crop, native 
jUYs H+. t . 


firsts, on spot, £14 12s 6d 
HEMP.—A very large business was effected in Manila descrip- 
tions in the early part of the week, at advancing prices, but subse- 


quently the inquiry fell away, which led to a decline. Faircurrent, 





June, sold {36 10s; August and also September, £36 to £35 10s; 
October-December, £35 to £35 10s and £35 5s; good brown 


August, {29 10s to £29; fair brown, ditto, £28 to £28 1os and 


{27 15s; fair seconds, August-September, £30 Ios to £30; Leyte, 
fair seconds, spot, £32; good seconds, spot, £32; and Daet, 
current, October-December, £36. New Zealand easy, on large 


arrivals. G.F.W., dock, sold £28 nd October- 
December, {28 15s to £28 ros, c. f. andi. 
SHELLAC.—A moderate business was concluded in spot parcels, 


and fully steady rates were secured, while forward positions 


15s to £28 Ios; a 


ee 
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October, T.N. standard, sold 210s; and December, 
48. Gambier is firmer, but slow. Parcels near at hand 
sold 17s 44d, c. f. and i., delivered weight terms 

INDIA-RURBER quiet. Fine hard Para, on spot, sold 5s 3d 
per lb 

QUININE steady. B.andS., &c., 11d per ounce. 

METALS. —Copper manifested a subdued tone during the greater 
part of the week, -ut, under the influence of higher share quota- 
tions in New York, better support was accorded Tuesday’s market, 
and values of standard followed a gradual upward course, both 
spot an i three months moving steady until Thursday to 577s 6d. 
Tin, after being easier for atime, through weakness cabled from 
the East, rallied since Tuesday’s early session, by when cash 
warrants fluctuated down to {121 ros, and forward to £122, but 
the decline was soon arrested, on sellers exercising certain reserve, 
Straits in the above positions improving to /121 17s 6d, and 
£122 Ios respectively, while sympathetically with stiffer Eastern 
cables, and a cessation of any selling pressvre, prices by Thursday’s. 
close advanced to 4123 5s, cash, and £123 15s, three months. 
Lead rather easier. English, soft foreign, 


; {11 17s 6d to f12; 
fir 15s to {11 16s 3d. Spelter firmer. Ordinary brands, prompt, 





hardened 


2023S to 20 


14 
spot, soid 


{22 16s 3d; September, {22 15s; October, /22 12s 6d; and 
November delivery, £22 10s per ton. Iron quiet, but a little 
steadier 

OILS.—Linseed after advancing became quiet. 


Spot, pipes, 
{ {17 August, £17 7s 6d; 
September-December, {17 12s 6d: January-April £18. Hull, 
uaked, spot, {15 tos; August, {15 10s; September-December, 
£16; January-April, £16 10s. Rape maintained Spot, naked, 
£20 5s; September-December, {20 5s; January-April, £20 10s; 
refined, casks, {22 5s. Kavison still very scarce, near quoted {18; 
September-December, £18 5s; January-April, {19. Cotton quiet. 
Crude, spot, £16 5s; refined spot, £18 to {19 5s, as to make and 
package. Hull refined, naked, spot, £16; November-April, £16. 
Cocoanut: Ceylon, spot, £29, for shipment prices advanced; 
August-September being quoted {£27 10s; October-December, 
£2758; Cochin, spot, £33, and for shipment prices are easier, 
being—August-October quoted £30 2s 6d. 

TURPENTINE flat. American, on spot, 40s 3d to 40s 6d; 
September-December, 4ts; January-April, 42s per cwt. 

ROSIN firm. Common strained, on spot, 8s 3d, and to arrive, 
7s 44d per cwt. 

PETROLEUM unchanged. 


Russian, 54d to 53d; 


£16 7s 6d; barrels, £17 5s to 73 | 


a, 


3 
J 


American, 54d; water white, 64d ; 
and Roumanian, 54d per galion, on spot 

TALLOW.—A firm tone still prevails in this market. At Wed- 
nesday’s public sale 1,440 casks were offered, of which 1,160 sold, 
prices being mostly 3d to 6d per cwt dearer, the hardest mutton 
advancing most. Australian mutton: fine, 27s; fair to good, 26s 
to 26s 6d; dark to dull, 23s 3d to 24s 9d; hard, 26s od. Beef: 
fine, 25s; fair to good, 24s 6d to 24s gd; dark to dull, 23s 3d to 
23s 9d; sweet, 26s. The market letter is 1s 6d dearer for tallow, 
and 1s stuff. Town tallow now 26s; melted stuff, 16s 6d. Town, 
naked, ex works, 23s 6d net, cash. 

LINSEED, after opening with a better demand forward and a 
firmer tendency, lost the improvement, Calcutta seed being since 
pressed. Calcutta, London, spot, and afloat, 35s; August- 
September to September-October, 35s; and October-November 
shipment, 35s 3d. La Plata, on passage, 34s; August-September, 
34s. To the Continent, Calcutta, passage, 35s ; August-September, 
35s 3d. Bombay, September-October, 37s 3d. La Plata, August- 
September, 35s. Imports into London since January tst, 585,800 
quarters, against 518,000 quarters afloat. From the East Indies 
and La Plata, 294,000 quarters, against 302,000 quarters same time 
last year. 

RAPESEED in quiet request, prices, however, being maintained. 
Brown Cawnpore, 32s 3d; brown Calcutta, ptember-October, 





‘5 





Ss 





| 31s 6d. To the Continent: yellow Guzerat, A igust-September 
tender, 35s 6d; yellow Cawnpore, 32s brown Cal- 
cutta, 318 6d; Ferozepore, 3ts od. Imports into London since 
January Ist: 28,490 quarters, against 36,3 rters; afloat from 


the East Indies as per last advice 
quarters same time last year 
COTTONSEED dearer, while values in Egypt 
sharply. London, November-January shipment 
passage and August is now held for £5 13s Imports 
| into London since the beginning of the year, joo tons, against 
31,130 tons during the corresponding period last year. 


POSTSCRIPT. 
Home refined goods were unchanged 
enerally quiet, but firm. First marks, 


S, 23,000 quarters, against 16,000 


have advanced 
£5 6s 3d; Hull, 


od per ton 


Friday Evening. 
German granu- 
August, sold, 
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COFFEE.—Sales 1 
Fine bold colory Jamaica, 
bold Costa Rica, 5¢ 


; low middling, 49s 


3 7 
SOid 30S to 30S I4d; 


September-October, 
81s 3d, all ex ship, I 

JUTE dull. Native first marks, 
£16; red marks, Septen 
of native firsts, August, Dun lee, {14 1 
HEMP slow. Fair seconds, August, sold, 
f. and i. 


to 35s per cwt. 
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Dondon Stock Markets Price Current. 


BRITISH FUNDS, &c. CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. RAILWAYS. —Con. 
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“Div. Due Name ; Cl. Pes | 5 Name. Closng| Divs. | #2 Next Nat Closng ORDINARY SHARES AND STOCKS. 


warterly Consols 24 /, red 2 ‘ ‘ = 
wo : Do for Acct. Sept. 1 f +5 Melbourne Tramways Trust. ./1 
Do ‘ 2i , red. 1905 94 9 Napier Harbour Bonds 192( 
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03 Jly » |P.orD.jChilian, 12 
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Nam Prices. 
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Ja 


Jly : Mar Do Gold ‘894 
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9° 
City of Rosario Ster, Bonds * | 4143 )MarSep | Sept. | Do Int. Gold 3 984, 30( 9 Consolidated G 2 
City of St. Louis... 2........../1913)97 101 =| | Loan ves» 4] 90 92 | RAILWAYS. = 


City of Sofia Bonds ata 87 90 ,AprOct, = | DoStri Bds. 44) 89 91 ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
City of South Melbourne ..../1915 102 4 | Qrtrly | 2 |P.orD.| DoE xtrnlLn 32 694705 











A 2 
Quarterly 3 Local Loans Stk. 1912 955 ¢ Port Louis 100 ‘ ), 948.2 ireat Western, Con. Ord - 
Do | ...2}4 National War Loan, 97 9 Nimaru Harbour Board Debs. 1914! 102 May Nv .. -- |ChineseSilver 2,564,383 Highland, Ord. Con 51 
Feb. Ang Annte 1908 (Red Sea Tel) 3 4 Wanganui (N.Z.) Harb Bad 1905 100 Loan, 18947 | 88 90 | 3,300,000 Hull, Barnsley, &c., Shares; 33 34 
April Get... Canada Gov, Inter-y 27 Westport (N.Z.) Harbour Bd.|1925.103 5 |Jne Dec | DoGd Ln.'95 6 (102 4 {18,369,652 Lancashire & Yorks. Con 96 98 
col. Rly., 1 + Subiect to Drawings Apl Oct 36an ndwgs) Do Gold 1896 5 |10G 1 } 3.4 0 Lond., Brighton, &e., Ord 
April Oct Do Bonds, 191 \ = 103 ¢ MarSep) .. *- Do Gold 44; 9: 92 | 3, Do Pt. ( Df. ree. no div. | 
April Oct. Do Bonds, 1913...) 65 103 ¢ COLONIAL & PROVINCIAL on, 210. |0000; Senet S. 215 24) 3, 0 Do Df Lunitl d Pt. J 
Mar. Sept Nevpt. Govt. Gta. 3 79 pl On 10, 000ann Costa Rica J 20 21 C o Con. Rights Certs 
_. et eek Guar., 1898, 24 £8 9% GOVERNMENT SECURITIES. Apl Oct, from 1917) Deo Bt 24) 165 74/11 Lon. Chatham & Dov. Arb 
Jan. July.. Mauritius 3) Stock 9% 9 : Jne Dee . |Danish, 18943 | 39°93 |42 Lond. & N.-Western, Cons.!1 
May Nov... Transvaal Govt. 3. Stk. 95g 64 |P?sAm — Name. oe May Nv Sus p'd_) |Egypt. Unifd. 4 |1044 54) 8, Lond. & 58.-Western, Cons 
Feb. Aug.. Turkish Gtd. 4 /, 1855 103 2 ue rices. Apl Oct Jul y,’85 DoGov. Pref. 34.100 1} 4, Do Pref. Con. Ord 
April Oct.. Bank of England Stock 311 14 2,045,760)Ja. & July) Brit. Col., Ins aad Apl Oct Do Ins. Stk. 34 96 99 | 4,2 Do Def. Con. Ord 
Quarterly India Stock 34, red. 1951 104 § 1941 3 | 85 87 }JneDec PurorDwg| DoStateDom44/103 5 | 1,660,580 Lond. Tilbury, &c., Cons 
Do . Do Stock 37, red. 1948 934 4 194,500/Ja. & July Brit.Guianaln 4 |106 8 |Apl Oct .. Do Daira 4/100 2 | 5,731,830, Metre politan Cons 
Do Do Stock £ red, 1926 7956 2,549,100| My. & Nov Can. Dom. Rly Ja. Jly . Dee. |Greek, 1881 ..5 5 46 | 2,640 000 bo Surplus Land Stock. 
Ine. Dec Do R' pee Papn 4 54-5 64 66 : 1905-6-8 4 100 3 Ja. Jly a Dec. | Do 1884 5 5 46 | 3, - Metropolitan Dist. Ord 
Fee. Aug..'Isle of Man 34/ Debs 100 2 ,450, 900 My. & Nov Do. Inse. Stk 4 100 3 |Apl Oct .. a Do Rentes.. 4 | 354 64 38,090,322 Midland, Pref. Consol Ord 
133,821\Ja. & July; Do Red. 1910 4 [102 4 |.Jne Dee Nov. | Do'90(P.Lar)5 | 44 45 38,2 2.287 Do Def. Con. Ord . 
CORPORATION STOCKS. 4,309 "315\. Ja. & July Do Inse. 1910 4 1102 4 |Ja. Jly. PuriorDweg!} Do Monoply 4 | 464 74° 8,296,210 North British Ord. Pref 
(United Kingdom.) 323,000 Ine. & Dec Do 1bs1909-34 34,100 2 | Qrtrly. PurlorDwg) Do Fdg. '935 | 435 44 Do Ordinary 
, = ; +,617,000' Ine. & Dee) Dodolnse. Sk 35,100 2 Ja. Jly. PurorDwg|Do Rly. Loan 4 24 3: North-Eastern, “ Consols 
Pres Am.| BONDS, LOANS, AND Closne | 490,200 Ja. & July Do Rd.1910-35 4 [102 4 | JneDect 4 Dec. |Gautemala .. 4 | 223 35; 2,034,400 North London, Consols 
z TRUSTS Prices. 3,509,800 Ja. & July, Do Ins.1910-35 4 |102 4 \Ja. Jly. none -. |Hungarian 3,494,650 North Stafford., Con. . 
16,961. ¢ Metrop. Con., 1929". 34.104 § /10138021| Ja. & July) Do Ins., 1938 3 | 96 98 GoldRentes 4 '9951004) _ 531,929 Khym ney at 
10,850 Do 3/ Stock 3| 96 97 (2,000, Ap. & Oct.! Do Ins., 1947 24) 86 88 | Ja. Jly.. .. | *1 Apl.|Hungary,1895 3 | 82 85 | 2, 460,37 South-Eastern, Ord 
7700. O Do 2s/ 1919-49 21 79 81 65,3 Ap. & Oct.|\Cape 1) dgs 43/102 4 Ja. Jly ‘ Dec. |[talianlrr.gtd6 114 17 5,792,970 Do Pty; Dt rec no div. | 
6'250.000] London County, 1920* .. 28 79 81 | 407,800\Jne. & Dee Do 1879 43/101 3 jJa. Jly. .. | *Dec.| Do 1862 Ma- 3,792,970 Do Dt | until6/is pd. Pt J 
17,000,000) Do x 3 | 04 1 374,100 Ine. & Dec Do 1881 4/100 2 rema. Rail. 5 100 2 5,192,500 Tatt Vale “St ck 1889 . 76 
"68,000/Com. of Sewers (City of . 544,000 Jne. & Dee Do 1917-22 4 102 4 |JneDec .. -. |Japan . 5 | 87 8&3 : 100 Waterloo & City, Ord. Stk.' 86 89 
aie London), 1% 34, $9101 109,151 Ine. & Dee Do Inse., 1923 4 {102 4 JneDec . ea Do Sterling 4 | 74 75 Li : eae - 
42,000'Cor. of Ln. Bds. 1908-12" 3 96 103 |5,733,195|Jne. & Dec Do Ins.Stk'83 4 {105 7 |Apl Oct, 4 | Sept. |Mex.Int.Cons 4INES LEASED AT FIXED RENTALS 
556.600 Debentures* 34100 $ 1,997,566 Ap. & Oct., Do Cons. Ins. 4 1035 5 Silver 5 | 4447 a Veasine Coa Ol ire 
1,642,900} Deb, Stock, 1927-57* .. 25 2 124,780 Ja. & July, Do Con. Ins. 34, 95 95 | Qrtrly.) Pur orDwg) Do Ex. Cons, 5 102 3 | — am easing ane — 
2,000,000} Deb. Stock, 192 ; 32 94 7,548,086 Feb.& Aug, Do do 3 | 8 85 Ja, Jly Nicrgua., 1886 4 | 58 60 Birkenhead | . L&NW &GWw 12] = 
3,650,000] Birmingham Corp. 1946" 34 103 1,07 1 10 Feb. & Aug Ceylon Inscbd 4 [108 10 May Nv Pur orDwg/ Norwegian .. 3 | 86 88 |London and Blackwall Gt. Eastern i 28 3 
2'000,000} Do do, 1947" 3 93 96 2,450,000 My. & Nov, Do Inscribed 3 | 94 96 |Fb.Aug PurjorDwg! Do 1888 ....3 | 86 88 | Do 45% Pref ---| Do. 12s 31 
1'550.600/ Do1926* .. 9:' 77 79 |1,098 ‘907 Feb. & Aug Jamaica Ins: 4106 8 /Apl Oct .. Do Bonds .. 34.99 101 |Nottm. & Grant. R. & C.'/Gt Northin’ {117 29 
"a44.15 |} Blackburn Red. 193 z 90 92 346,700 Ja. & July Manitoba 1910 5 |104 6 jJa. Jly Dec '96| Paraguay, ‘86 31 33 : cs 
500,000] Bradford, 195 4 z 1 93 442.390 Feb. & Aug Maurits.In.1937 4106 8 |Ja. Jly.. Pur orDwg| Portuguese ..1 | €2 62 DEBENTURE STOCKS. 
1,469.4 o7| Brighton’ Cor. Red. 1946* 34.101 4 7 1706 Mar. & Sep Natal 1919 44106 8 |MarSep none Russian, 18225 105 15 a a . es 
2'202'576] Bristol Corp Deb Stock 34104 ¢ 302,382 My. & Nov, Do Cons. Inse 4 |108 10 |May Nv 14 | prch’s| Do 1859 3 | 73 78 a m Name. Sen 
1'195,200| Cardiff Stock, sf! goyoi |3,02¢ '444/Ap. & Oct. Do do 4 1110 12 | Qrtrly.| .. | Jan. | DoCons.R.R ao - anlar 
375,000! Cheltenham, “a . - 3 1,917 Ine. & Dee Do Inscribed 34) 98100 Bonds I. .. 4 | 91 92 1,220,031 Bart 3 | 87 90 
467,193) Croydon Corp. Irt } 31} © \2:178.800 Ja. & July Nwfdind, 19 41 34) 91 93 | Qrtrly. .. Jan Do doll ..4{ 91 92 346 ,673 acaes yn & Merthyr ee 981 3 
776,400! Derby, 1920-50 3 7 320,000 Ja. & July Do In. 1913-38 4 |102 4 | Qrtrly.) .. Jan. | DolIIl .4 | 88 91 | 556, 478) Do B.... 4 | 88 9% 
500, 0: Glasgow, 1925-4 0 1 84. ,7,239,600 Ja. & July Ne w 8S. Wales, Qrtrly oo is Do4 f Rentes 4 | 88 92 [1 334,291 Caled MIAN «2.00 a 125 25 
£79,400] Hudderstield, 1934 3 | 87 89 1905-10 4 | 96101 |May Nv) 15) *Aug.| Do(Nic.Rly.) 4 | 90 93 | 1,555,300.Cardiff A -+¢ 3 | 80 85 
5 Hull Corp. Stock 34103 6 9,686,300 Ja. & July, Do Inseribed 4 |108 10 JneDee .. | April | DoTranseau.3 | 73 77 544,440 East Lond., 2nd chg. A 4 |105 1 
750,000! Leeds Corp. Stock, 1927 2)| 74.77 | 16500000 Ap. & Oct.) Do Inscribed 34} 96 98 | Qrtrly.| .. | April | Do Bonds. . 35 | 72 83 } 250,000 Do Whitech. Ext. Gd. 24 4 69 
1,066,544 Do . do .... aren it 12826200 Mar. & Sep} Do Inscribed 35) 94 96 |Apl Oct .. June | Do Dvinsk & | 725,335 Forth Bridge ........ - 4 18 el 
1,256,903) Leicester, 1934 31101 3 | 12500000 Ap. & Oct.) Do Ins., 1935 3 | 85 87 Vitebsk 4 | 88 90 | 2,296,123, Furness ween veers 3 | 85 88 
1.574. 666) Do 1919-44 3 7 § 266,300 Ja. & July N. Zealnd. 1914 5 |107 10 | Qrtrly. .. Dec. |San Luis .6 |i01 3 | 4,058,469 Glasgow & 8.-West ’ 121 4 
6,309,362] Liverpool Corp. Stock 35-109 11 126,300 Quarterly | Do Cons 5 100 2 |Apl Oct, .. Aug. |S.PauloProvof5 95 98 |10,900,666\Great Central .......... 44/151 34 
§616.866| Manchester ( orp 1,123 7 (29150302 My. & Nov) Do Insc, Stk. 4 [105 7 \Ja. Jly.| .. | July |ServianUnfd. 4 | 74 77 {17,969,555 Great Eastern ......... 0 ee 
987,907 Do Cons. Red. 192 3 y2 '6,161,167 Ja. & July) Do do 34| 98100 | Qrtrly. none Spanish4_Bds4 |} 864 69 14,444,315 Great Northern 1S 
§,089,226) Do Red., 1941* 3/9395 16,3 41005 Ap. & Oct.! Do — do 1945 38 90 |Apl Oct, .. | *Jan. |Swedish 1880 34,99 101 A Coe eeajene at Western 2 
29 Middlesbrough’ 33100 4 |1,199,100 My. & Nov Quebee (Prov) Fb. Aug, .. |P.orD.| Do 1888 ....3 | 88 90 4,552,717 Do 
533,820! Newcastle, red., 193¢ 35, 99101 WOU wsavties 5 {101 3 |Apl Oct .. |P.orD.| Do Con. 18943 | 92 95 | 2,965,945 Do 
Do irredeemable 31106 1 Ja. & July) Do 1919 44/101 3 |Fb.Aug Dwg 1920 | Do (1900) 4 1,524,851| Do 
.946.723| Nottingham Corp, Stk.* 3| 92 94 | 381,900Ja, & July; Do 1912 5/103 6 jtill10then3$ {101 4 118,914,309 Lancashire & Yorks .. 
75,0701 Plymouth Red. 1942 : 9) | 654,000 Ja. & July; Do 1928 4 {10 6 |AplOct 4 | *July |Turkish, 1891 4,000) London & Blackwall 
bi Portsmouth Corp, 19277 34:99 103 |. 92 Mar. & Sep Do Sg. Bds.1934 4 /105 7 Egyp. Trbte 4 |102 4 | 1,506,25 | Londo m, Brighton, &c... 
3 Reading Corp. Stock” .. 34101 4 Ap. & Oct. Do Ins,, 1937 3 | 84 85 |Apl Oct 1 | *July | Do Bas. E.T. 34 99 101 | 2+209,47 Do 1 Cate ‘ 
; 1 Sheftie.d 1925-36, Red 31.97 101 |1 Ja. & July Queensland, _ |MarSep 4 | Aug. | Do Priority 4 | 94 99 | ,922,67 Lond 1at., ent Arb. 
r Do ’ : Qt ! weal 4 15 6. ; ¢ sotd) a Jly| .. wa o Lats 2) : 87 92 674 B ee eénaes 
08.5551 So ‘ ston Cor. 1915-45 23) 79 81 /2 Ja. & July DoIn. 1915.. 101 3 |MarSep, .. ua do nifie 854 53}_. il 0 187 ones 
= ns cnn’ ecmcbed tt ) Ja. & July, Do Ins., 1924 4 {103 5 |MarSep. :; *: | Do Converted, | [38,8 5,30 03|Lond. & N.-West ...... 
297,200| Stockton Corp., 19 41.97 102 6,034 Ja. & July Do Ins.1924-30 34) 95 97 y Series “B a3 | 117,816 Lond. & 8.-West, A .... 3 
741,905|/Swansea Corp ‘Stock 31/1 g |2,000,000 Ja. & July Do do 1945 35) 96 98 |MarSep .. Pe Do Series “C an 12,996,116 Do ¢ onsolidated 3 . 
750.450] West Ham, 1929°  3f\ 91 93 4,274,213 Ja. & July Do 1922-47 3 | 85 87 és we “3 Do Series * D : 995,920 London, Tilbury, &c. 4 1 
731.472) Do 1945*" , ; > O4 413,000 Ja. & July Sth. Australia, | Qrtrly.| 4 Oct. |Uruguay Bds. 34) 554 53 2,295,511 Metropolitan .......... a l 
€45,890| Wigan Corp. red. 192i" 3 ol 1904-18 6 |100 17 | Qrtrly. ‘dyly. PunPr| Do 1896 ....5 | 75 76 | , 455,680| Do veeee 53/102 7 
160,430! Windsor red. 1918-4 * 0 40,000 Ja. & July) Do1911-1920.. 5 |100 10 |Fb.Ang, Purchase |Venezuela N. _ | 1,211,625) Metropolitan Dist. .... 6 [151 56 
595,098] Wolverhampton Cor.’ zi Ja. & July Do1907-1916.. 4 | 98101 ta Cons. Debt. 3 | 38 39 |. 857.200 Do eee veveee f 101 4 
397,000/York, 1916-41 % Ap. & Oct. Do 1916 41100 2 ae : , : : 39,396,826 Midland saieas 24) 77 79 
: — Ap. & Oct.. DoIns.1916-36 4 {101 3 The drawings are yearly in the case |15,617,326|/North British .......... 3 | 91 94 
- : 1,557,800 Ap. & Oct. Do Ins., 1924 4 |103 5 | of stocksto which asterisks are prefixed. |22,948,030| North-Eastern .......... 3 | 92 94 
Free of Stamp Duty. 2.517.800 Ja. & July Do do 1939 34) 97 99 | In almost all other cases where there are 964,366) North London ....... 44/135 38 
839,500 Ja. & July Do do 1916-26 3 | 85 87 | drawings they are half-yearly. | 2,745,990! North Stafford. ......... 3 | 89 92 
> Q 7 e » 7 
CORPORATION BONDS, —2:762.100Ja. & July Do after 108 § 29,8 | _ + No interest hasbeen paid on the Costa | , ¢2r6ue Rhymney Perpet. =... ¢ (Mts 17 
< ~y Xe Ss + 1905 4 ) ic . - . - «4 > . »200,U69 Ue erp 110 
(Colonial and Foreign.) 3 Ja. & July Do Ins.1920-40 34/98 100 a So eee md and by the 4,342,440; Do do 5 1145 48 
= a as so ast arrangement the bond- | : 
l Oda. & July Do Ins.1920 a0 & {105.1 holders revert to their original position, | 1 242°556/_ Do, dO --++-+++++ Sas 
& ion 322'593 Mar .& Sep Trinidad Ins. 4 {102 4 ttle eo + | 1,526,258! Taff Vale 3) 88 91 
= Name. y | Closng|) ce a } and are now entitled to interest at the - — a ~ 
z Prices.) 550,800 Ja, & July Victoria Rail- rate of 5 per cent. 
.AT a ' 4 8 99101 I GUARANTEED SHARES AND STOCKS. 
6 |Auckland Harbour Boare 10: 4 . . way La 14 J — ——— 
6| Do ni 1917/1046 Ie! & Oct.) Do Ln.’ 82-3.. 4 [101 3 ok ee Ze 
6 |City of Auckld. Cons, Act; °791930\121 26 [3 ‘Och | Do nse. Stk. 4 lols FOREIGN STOCKS, BONDS, ee) 2S ere Cees, Con. 2 a © 
: ate a meen = , nen rg 9 & Oct.| Do Inse. Stk. 4/102 4 (Coupons payable abroad.) 779,125) Furness Cons. Gtd. .... 4 108 11 
¢ ICity of Cape Town... {19431 93101 a. & July) Do Ln. of 1885 4 102 4 |p Neat Giowng! 1 932°400 Glass. & S.-West. Gtd.-. 4 119 22 
6 |City of Christehureh (N.Z.) 124 | & July, Do Ins, 1921-6 34) 95 97) Due | BE | praw Name. Pricne | 1:066,083|Great Central 1st Pref... 44/125 2¢ 
4 ICity of Copenha . a N.& ey hie a & July Do 1923 34) 95 97 L aw. 1ces.| 1,797, 428 De Ram Charge ‘ 44 ls 16 
6 \City of enaitin. feha. 0981117 91. |2 . & July Dolns.1911-26 4 \100 2 |Ja. Jly.) .. | Dwgs Argentine Nat) 7 478,031 Gt. Eastern Rent Chge. 4 117 20 
S| Do Consolidated......... wR'102 4 & July Wtn. Aust.Ins 4 |106 & , | Ced. “B".. 7 | 454 63) 4,966, 596 , Do Consolidated. -.... 4 |117 20 
4 City of Hamilte Del eee eealI00 . & Oct.) Do do 1931 4 |102 4 |Ja. Jly.) .. ee jAust.SilverRt 5) .. .. 5,435, 740)Gt Northern Perp Gtd. 4 |117 20 
4 \City of Hi co tT . Gt goes + Smear ° & Nov. Do do 1915-35 34| 95 97 |May Nv) .. .. | Do Paper ..5 | ‘ 7,610,878\Gt. Western Rent Chg. 5 /|150 
5 | its if Melb plea aianeadldd rh = ie & Nov) Do 1915-35 .. 3'| 84 86 j|Apl Oct) .. «- | Do Gold....4 |100 2 }17,904,062, Do Consolidated Gtd. 5 |i49 
a i OF Sue eee seeree | AUTEN © 11:100,000\Jne. & Dec) Do 1916-36 .. 3 | 84 86 |Ja. Jly.| .. «- |Dutch Cts.ex. | 2,596,012! Lancashire and Yorks .. 4 |118 
« Do 7s pen Sees 1999 190 2 |%900,000Ja. & July) Do 1927 . 3 | 86 88 | | | 12 guilders 25) 78 81 | 1,955,860, London, Brighton, &c., oo 
5 City of Mexico St ey + rrr S — ae re. se e- |French Rntes 3 | 96 $8 awe Cons. Guaranteed .. 5 46 49 
S cher of Momtevid BY, nec tot oe FOREIGN STOCKS, BONDS, &c.| Qrtrly. | .. e. | Do do 3 | 96 98 {15,100,406 London & N.-W Gtd. .. 4 |124 27 
= Ci J Ma ve 5... ase to 17% (Coupons payable in London.) Apl Oct) .. -- |GermnIm.Ln 3 | 884 93) 797,980 Lon. & S8.-W.Cons. Gtd. 4 121 24 
© ity of . ontre il of 1874 . 3 1 P 1 1don Ja. Jly.| 2. | . | Do 1890-4 3 | 87 89 350,000 -_, Dis sereet, Midland Ms 2 
6 0 of 187 ' l See - Yosviva. dly.| .. | Pur |Italian, ex 25f § /1024 3, tent Charge....... 112 17 
é po a ee 10301105 7 De Br, oe Name. Pane Ja. Jly.| .. -- |Prussn. Con. 34 9911 Do Perpetual Gtd ‘bits 4 86 91 
6 \City of Ottawa ' ~ 11904101 3 |In. De Noy. |Argntne. Rail Ap] Oct) .. -- | Do 1891 ....3 | 88 90 Midland Guar. Pref..... 24) 74 76 
’ 4] ’ 5 1 10] “eas — . am 4 1UE: | ce -. |U.S.Fnd.,1907 (106 16 orth Brit. Con. Lien .. 3 | 89 91 
6 |City of Quebec Con., 187: 1905;101 3 I=] Loan, 6-8 102 4 | Ortrly Do 4 132 37 Do n. No.1 ecoe S ED OD 
4) Do Sterling Debentures . 1925100 2 | Qrtrly a. | Sept Do 188 5 | 96 98 ya diy.) 2: *: Virginia Fnd ; 3,N.-Eastern Cons. Guar.. 4 |119 22 
4 (City of Rio de Janeiro 8185 Ja. Jly.| =| Dec. | DoN c t Ry | Coup Bnds. 2 | 93 98 5 North Stafford, £20 paid § | 29 30 
4 City of Rome 2nd to sth Issues| * |101 | |Z | | Ext. Gv. Bd. 5 | 935 44 ——= 40,000 |S.-East(Rd. Ans)£10/6each 29 3 30 
3 ’ : 
6 
5 
5 
4 
4 | 
6 
5 
4 
4 
3 
4 
4 




















i ° > ; DIVIDENDS CONTINGENT ON THE PROFITS 
City of Sydney ; Jn. JI; a | | Do 1886-7 .. 5 1003 14\PresAm Name Closng OF EACH S&PARATE YEAR. 
Do Debentures 1913, 99101 | Qrtrly.| #" |P.orD./Fundg. Loan | £ 1 eth Bi Prices aes 
Do do 1894... 1919] 99101 | Gold Bonds 6 102 3} 922,112\Barry 
City of Toronto, Wtrwk. Deb.'1906'101 3 Ja. Jly | .. |Rly.Guar.Res4 | 864 14) 919,830 Do Pref. Ord. 4% 5 0|Barry First ............ 5 {138 4 
Do Gen, Con. Deb....... 1920,108 3 Apr Oct | -. | Do 1899 4 79580 919,830} Do Def. Ord. ........... 98103 | 1, 0} Do one 4 j1l0 1 
| Do Sterling Bond : 1 AprOct| . ; Do Law3,655 4 | 795804) 5,839,212;\Caledonian Cons.. 02 3 | 3,579,935|Caledonian, Pref. No. 1 4 |117 2 
Do Local Imp. Bonds . Ja. Jly Susp'd |B Ayres Wt 12,620,440} Do Pref. Con. Ord. ......| 74 54) 2,946,341) Do No. 2. . 4/116 1 
4, Do Bonds . cease | | ply & Dge 5 | 9€4964,12,620,440, Do Def. Con. Ore. ..... 28 284) 1,639,890} Do 1878 . 5 ij] 
City of Vancouver........ Qrtrly. | | Br: azil n Gold 2'508,026] Do Def. Ord. No.1......| 2 / me = — ot eee 4 
Do do | | | Loan 187% 44' 81 83 500,000/Cardift Pref. Ord...... 94 99 | 1,033,648; Do Convertible ...... 4 
6 |City of Wellington Con. Deb JneDec = Do "83 ak 44) 82 83 | 1,957,408/Central London Ord. Stock| 87 89 | 1,300,750|Furness, Con. Pref. .... 4 
6 Po Improvment Loan Apr Oct a Do 1888 .... 44, 82 84 | 1, 330,000/City and South London.. 4C 42 | 350,00 Do Pref. Stock A...... 4 
6 | Do Waterworks Debentures 12 Apr Oct |=5 \| Do Bds. '89 4 | 774 84) 3,240,799|East London Cons. ....... 4 44 43) 1,892,150|/Glasgow and 8.-West. .. 4 
6 |City of Winnipeg Debentures 1914106 8 MarSep EE DoW .of Minas 2,642,000! Furness, Con. Ord. ........| 48 51 | 1,555,941, Do Pref. No. 2........ 4) 
4 |Greymth (N.Z.) Har. Bd. Gtd./1925/103 5 a (| Railway ,.. 5 | $90 91 | 6,089,640/Glagow & S.W. Pref. Ord.| 66 67 | 1,100,000/Great Central, Prf. .... 4 
4 |Johannesburg Mun. Ins. Stk./1933 945 55 |Fb. Aug | Do 1895 .... 5 904 14) 6,089,640) Do Det. CUE xa 355 64) 1,000,000} Do 1872 ........-e0ee- 5 
6 |Lyttelton (N.Z.) Harbour Bd 322 | July | 4 Do Funding 5 {1034 44) 4,834,300/Great Central Pref. ‘Ord. 224 35] 1,080,000} Do 1874 .........0-6-- 5 }1 
4 |Melb. & Brd. of Works Debs. 1921100 2 |Fb. Aug} | Nov. |Bulgarian,’83 6 | 91 93 | 4/834;300| Do Deferred ............] 23 134 1,500,000, Do 1876 °- isis OT 
6 |Melbourne Harb. Trust Loan|] 01 4 jJa. Jly Nov. | DoStateMrt 15,362,886 Great Eastern Ord. ....... 645 54) 1,000,000} Do onvertible, 1879 . 5 |123 26 
41 Do een ecceee. 1921} 99101 | Bonds .... 6 | 91 93 | 1,063,654/Great North of Scotland ..! 70 74 | 1,380,000, Do Convertible 1881.. 5 |109 12 
<SULAIEDAIIGnIG <a taianadanatensnssaasunieinnaiaaeahameapiantanananbanisaeeaaeneeaeaaneiaeiabeibadanaiaandinasatnnaaaakacasaaonbadesaeseessagaraaeeenaaaaeaaa a = 
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RAILWAYS. 





PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 
OF FACH SEPARATE YEAR 

Present : Ch 
Amount Nan Prices 


i 


5 
m AGN 
tae 


“ 
DO ts Ga 
¥ tt 20 

) 


3 








anak 


cy London & N Western 
21 London & 8.-W 


Do do 1884 


estern 


735| Do 





100 London, Tilbury, &« 
38| Metropolitan 
Do Irred., 1884 
Do do 1887 


Met. District 
.075| Midland Perp. Pref 





198) North Brit. Con. No, 2 
85} DoE 1G. Pref 
5| Do Conv. Pref. 1874 
89; Do Irred. Pref 75 
BE Do Conv. Pref 
.728} Do Cony. Pf. Stk. 187 
567,433 Do Do 


Do Con. Pref., 189 
2 Do Con. Aug. 1892 
.227 North-Eastern, Pref 
700,000|N. London 4 (max 


250,00: Do 1875 
3,043,333 N. Statfordshire ¢ 


rr 


Nn 


- 





7 Ba sight, £10 pnid 
2,75 Bengal & N.-West, Lt 
100, Benga! Central, L., Gtd 
z yn 





wk 








é lk 

7 ID 

2, DD 

1, Dp 

14 Do oT 
75 Do Algoma Breh,1 
l¢ Demerara Orig. Stock 
115, 06 Do Perpetual Pref 


00 Emu Bay & Mt. Bi 
900) Do Irred, Deb, Stock 


oc,? I 
] 
1 
= 
71 
7 Sn 
4 Do 
1,12¢ Atlan. & Lawrence Shi 
$26 97 ) Minneapolis St. Paul, & 
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ne 








Bint 
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Present 


Amount 




















AMERICAN SHARES 


0 Chic 


RAILWAYS. 


Name, 


SHARES 
Alabama G.S.A. € 
Do B Ordinary 
Atlan. Ist ised Line 

Rental Trust Stock 


Prf 








Atchison, 
Deo Pref 
Baltimore and Ohi 
Do Prf 
Chesapeake and Ohi 
Chic. Great Western 
Do Preferred “A 
Do4- Debenture 


Topeka, &e¢ 


4 Stock 
Ne 


Mil. and St. Pau 
Do 7/ Preferred 
Cleve. & Pittshg. Gtd.7 


Den. & Rio Gnd.Cm. Stk 
Do&é Preference 
Erie Railroad 
Do ist Pref 
Do 2nd. Pref 
Ilinois Centra 
Do 4% Lsd. Line Stk 
Louisville & Nashville 
Mexican Central, L 
Missouri, Kan. & Texas ] 


National of Mexico Pf. 1] 
N. York Cen. Div. pay 
in London 4s 14d... 100 
82 New York, Ont., & l 


Norfolk & Westn. Com. 106 
Do Adjust 
Pennsylvania 
Wayne 
by 


Pref,, 4.1 


Pitts. F 
7 Gtd 


& Cl 


Penns. 1 





Do Preferet 
Do“B" D ( 
Box } 


- 


+ 
Do 100-yr. A 4 
Atlantic and Dan 4 
Balt. and Ohio Prior 
1 Bonds 


4 

+ 
} 
} 


‘ 


iro Div 





Colorado Mid. 1st.. 4 


I & RG. Ist ¢ 

Mort 

Do Imp. Mort 

Det.G.H.& Mil. Bd 
Do Con. Morte 


Erie Ist ¢ 4 





Do Gen. Lier 
Oregn. & Cal. 1 Mort 
Bonds 


Oregon Sho 


AND Bonps 












































77 710 Q QOL 
11 12 
58, | 2708 
Y St) Ste 
1 5 
l ‘+ 
4° 96 “ 
3 
> 45 
4 8 
64 
; 18, % 
é 1,54 
4 49° 
sae ao 08 
141 42 6 
me. 7 | 4 
1234 44) 7, 
11 13 
4 94; (22, 
z 4 e 
244 54! A. 
iL 3 (a0 
67} 84 | te 
uy y. A ¢ 
A2344 
gO%4 ‘ 
£ 
9 27 13 








4 
















: 
6 a 
» 4 
; 
t { 
B. Ayr +2 
ID } 
Dod © 
Campo ¢ 435 46 
Cent. Ur 4 4) 
Ik i $s 
Cent. I 74 
Do } 
Dol 
Do Pe ¢ 
Ih 4 
I) 7 
Cond. d l 
Do Debs. § 104 6 
Cordoba and Rosario Pf.) 68 69 
bo 4/ Ist Deb. Stock 84 
Do 6. 2nd do f ) 
Cordoba Cent. (L.), Pref.| 88 90 
Do 5/ Deb 114 1 
Dod Deb. Cent. N. Sec 1 8&3 
Do Income Deb, Stock! 4345 44 
10 Costa Rica 4 1g 
10: Do lst Mort. Debs., é 3 
Cuban Central Ord 4 
ID Cum. Pref 
Do 4 Mort. Debs 
East Argentine, L., Stk 


‘I Leop 


sk oD 


RAILWAYS. 
AMERICAN STOCKS—Con 
Name Red Cl Prs 


Panama Subsy. Bds, ¢ 
Pen. Con, Sk. Fd. Mt, ¢ 
Do Gold Bonds 4 
Do Eq. Trust 4 
Do Cons. Mort 4 
4 

3 


Pennsyl. Co. Ist. Mt. 44 

Do GirardTrst. G. 34 

Phil. & Read. Ext 
Imp 


4 1947/1105 9 






Pitts. Cin. &c.G. Bds, 441942 111 15 
Reading Co, & Phil 

ind Reading Gid 

be , 1997 4 1997101 3 
St. I s& 8S. Fran. 4 1951) 86 8% 
St Lo &S.W.olstMt 4 1989) 94 9% 
St. Louis Bdg.lstMt 7 1929140 4§ 
St. Paul, Minn., and 


Mani. Cons. Mort. 44 1933 109 13 
San Antonio & Aran 

Pass 4 1943 

Southern Pacific 4 1949 
Sth. Pacific ofCal. 1st 








Cons. Mort. 6 (19 37/109 13 
Southrn. Rly. lstCon 5 1994117 2 
Do FE. Tennesset 5 1938107 12 
Ferm. Rd. Assn ofSt 
Louis 50-yr. lst Mt. 44 1939/112 17 
Texas & Pacific lst 
Mort 5 2000117 22 
Union Pacific lstRld 
& Lnd. Grant Bas. 4 1947106 10 
DolstLienCon, 4 (19 11/106 8 
West Shore Guar 4 2361106 11 
Wheeling& LakeErie 4 49; 88 92 
STERLING Bonns, & 
Alabama Gt. Sthrn. 6 1906100 3 
Do Gen. Mort 5 1927/102 7 
Ala., N.O.Tex.&¢.Db 5 1940/109 11 
Do 2nd Debens 194 3 
Allegheny Val.GQuar l 
Atlanticlst Lesd, Ln 
Rt. Trst..4 Mt. Db 4 99 102 
[llinoisCen. Bonds 5 50'98 102 
Do Ist Mort 4 1951/109 13 
Mexican Int. Rilrd. 4 ] 4 
Pennsylv. Gen, Mrt. 6 1910/109 11 
10) 3 


1Mt. 6 19 











; 
Stk 

8 4 
ond 

th 

4 





\ AXKB 
La Guaira & Caraca 64 
Do § Debenture Stk ] 
ldina, Shares 44 
» Deb. Stock, 4 
Lima, Limited 
10|Manila 7, Cum. Pr 


Do Ist Mort 101 3 
Do 6. Debs ..| 63 ¢ 
Do Prior Lien, ¢ 104 ¢ 
Do do i 101 3 
Mexican, Limited 174 
Do Ist Preferen 14 24 
Do 2nd do € 28 9 


Do 6. Perp. De Stk.'13 


— el 


THE ECONOMIST. 








> BREWERIES & 


RAILWAYS. 


FORFIGN RAILWAYsS—f 


Name 


Mex. Sthrn. Ord 





2106 Do Debenture St 
100 Mogvana (Brazil) 
Bonds, 
























Stk 
Midland Uruguay (L.) 


l 
«eK 


é 





Closng 


Prices 





101 3 
1,691,500/100 Moscow-Jaroslaw,gtd 190 3 
2,909,000/100 Mecow-Windau-Rybinsk 3 
Guar, 4 v 
21,700! 20 Namur & Li dee 
gtd. 14f. p 
8,139 20, Dog. 6. pre o 58 : 
07, 10 Nitrate Railways, Lim 4} 
l Do Preferred Cor 647 
1 Do Deferred ¢ ‘ 
1,355,700)1 Do Ist Mort. Bonds, § 2" Pa 
4 10 N.-K. of Uruguay,L.,Ord.) 12 4 
40,000; 1 Do7. Pret 12313 
583,640/100 N.-W. of Uruguay, L..¢ _ 
Ist pref., &« 13 
293,081/100) Do 5% 2nd Preference 5 
398,000! 106 Do ¢ Deb. St k, &e 73 75 
2,896,436) 20 Northern of France, 3 18 19 
44,597, 20 Ottoman(Smyr. to Aidin)| 144154 
1,668,910 10 Dod istDeb. Stk., Red 2° 
1,241,970:100 DoS 2nd De 5 97 
3,177,900 100 Ottoman of Anatolia 
Red 0 4 
2,242,260 100 Ottoman, Smyrna, an 
i Cassaba Rly. & Ext. 4 5 90 
75,000’ 10 Rie Claro 8S. Paulo 23 4 
1 Do § Deb. Stock 124 6 
10 Royal Sardinian 134 44 
] erence 1415 
2 3 134144 
5,489) 2( Do B3 133144 
1,813,977 100 Royal Trans-African 1 
Mort. Bonds, 4 
242,8 0 Salvador Prior Lu. DI 12 
659,100 106 Do Mort. Debs 6 57 
3,000,000 100 San Paulo (Braz.) I 72 
75 ti De é Debenture Stik 33 
728,196 20 South Austrian 3 4 
3,114,030 2 Do Oblig. Red. 3 12413 
683,944 Do 1871 (Series X 129134 
578.198 8. Italian Oblig. Ree 1345144 
3 20 8. Brazil RG. doSu Sh! 16 17 
1,007,998 1 Db ] s K 9101 
] Taltal, L.. Ord 42 54 
1,383, Ui d of t Il ANA 
( Lirr. Dbos 4 6 
241,006 W f Fra Obese. Ral 17 18 
‘ Wstn Bue Ayre 
Mort. Bor 14 
BANKS 
) . 
Shi Div Name Shr! Pa, | Ssh 
Pres 
" L1A 24 
29 ; 6 18 
l 14124 
v 1g 13° 
4 4 4 “20 
9 é : % AS 
3 1 333 44 
12 
: 9310} 
2° 
4y 54 
stk 101 3 
50, 00 
346, 50( 
13 
40, 
4 l ] 
§ 284 284'¢ 
a é 
12,¢ 2 
443,¢ 
40,04 
24 
tal } } 
100, 133, Metrop f Eng 
& Wale 
: 4 14 | Natal l ) 
148,232 14 | Do l 2 
,000 11 |\National ] 
200,000 26.6\N. of Mexic 3100 #1 
100,000 12 |Nat. of N. Zea., LL) 74 
110,000' 8 National Bank of 
South Africa 1 l 
40,000! 17 |Nat. Pro.ofEng. L! 7 l 
15 17 Do r 12 
25\North-Eastern ¢ 
Parr's 2 


74,)Robinson 8. Afen 

§ Stand of S. Afr., L'1 

) Un. of Austr., L 
Dolnus.Stk. Dpts 

Union of Lond.,L'1 





tA 
41 





Sh. | Pd Name 
Stk Allsopp, &.,& 8 Ord 
Stk Do Prete 
Stk 1 Do 44° Dehent Stock 
Stk 1 Dod Deb. St 
] 10 'Barelay, Pe ( L 
Stk 1 DD I) s | 
Barret I y, & 

Stk 100 | Bass, Ratcliff Preference 
Stk 1 Do4s MM Del 
stk 100 Do 3s B Me Deb. Stk 
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als| Name. ar Shr Pd. | Name. ae Shr/Pd. Name. ne Shr|Pd. Name. [pigans 
am | & 7 ; ———__ rice’ 
§ | 5 |Hodgson’s Kingston Brew, L) 10 103, 7 7 |Devas, Routledge & Co., L 7 7{ 20) 5 |Trust and Loan of Canz ada 445 | 10/| 10/\Ooregum Gold, L., Def. Ord.) @ 
100 |100 Do 5 % Debentures i gE ae fC reer 64 69/20] 3) Do New ‘ 24 3 | 10/| 10/| Do10” Min. Pref. ........ | 1% 
Stk {100 |Ind, Coope & Co., L., 45 10/10) Do8% Cum. Pref ....... aa 54) 24) Trus tees, Exors.,&c. , Corp., 1 13 2 5| 5 |Rio Tinto L... | 533 4 
| Deb. Stock 10810 | 3! 3/E. C. Powder, Limited 44 43 Stk /100 | Do4¥ Irred. Debs... 1033 6} 5| 5] Do5/ Cum. Pref... 97°" |] 6h 6 

25 17 |Lion Brewery, Limited 1719 | 10; 10 y Bros., Limited .. 18 20 | 10| 5 |Union Discount of Lond., L} 10 104 100 |100 | Do4” 1st Mort. Bonds... "| 108 1 

10; 6 Do New 53 64; 1 1 English Sewing ¢ Jotton, Ord. ver } 20) 25 /Van Diemen's Land 1 1 1 |Sheba Gold. Limited | & 

90 | 20 | Do Perp. 6 % Preference ..| 24 26 | 1) 1) DoS 7% Cum. Pref tat . 1| 1 |Simmer and Jack Proprty.| 1g 1 

10 | 10 (Manche ster Brew'ry, L., Ord, 44 55 Stk ms ’ Lo ie mate 7 Stk. —* FINANCIAL—TRUSTS. 2 2 'Tharsis Sulphur & C ouper L 4 i 

¢ Bo7 reference .. 84 9 ie *, ane aie nuts & . - | / | 

3 0 Meux’s, Limited of 93 1; 1| Do7%Cum. Pref 14 1, Stk rs Alliance Investment, Pref.| 79 82 | 1 1 Ve ee Sia a at ate. i a3 

Stk/100 _Do4 % Deb. Stock, red 99101} 1) 1 FineCttn.Spin.&Dbig,AOrd) 1g 13 Stk 100 |American Invst. Trust Pref.110 14 | 1! 1 |Wassau (Gold Coast) Mng.L! 1 13 

"10 | 10 Nalder & Collyer’s, L., Ord) 3234 | 1) 1! Dod Cum, Pref lrs % oe re ‘aoa een’ ae eee 

, | 10 [Neweastle Breweries, Ord..| 15 16 )Stk'100 | Do 41st Mort. Deb. Stk./101 4 |Stk/100 |Arm avy Invst., L. Pf.|102 5 | 

4 " New Westminster Brewy., L} 4} 54) 16 | 11 | Fore Street Warehouse, L 65 63 Stk 100 | Do Deferred 85 88 SHIPPING. 

4} 4 Do 6 % Preference 455 1 1 ‘Fordham, W. B. & Sons, L } 1 (Stk 100 | Do4 Debenture Stock : 100 4 2 1é _ . 

10 | 10 Northmptn Brew'ry, L.,Ord, 14 5 | 15 | 104/Foster, Porter, and Co., L..{ 95105 Stk 100 |Bankers’ Invest. Trust, Prf./103 7 | 50 | = — an Steam Ship cececcee! ll 13 

10/10 Do Preference 7 34 Stk 100 |General Hydraulic Power, L,137 42 Stk 100 | Do Deferred ..... 56 59 124) 1245/4 o Fully Paid ............ 15 17 

Stk }100 Do 5 “ Debenture stock ../110 13. [Stk 100 |Goldsbrough, Mort, & Co., L Stk |100 Do 4% Debenture Stock |.|102 5 20° aa mazon Steam Navigation! 8 84 

10 | 10 Showell's Brewery, L., Ord 44 53 A Deb, Stock |.........| 69 72 Stk 100 |British Invest. Trust Pref../101 4 | 50 | 10 vunard Steam Shipping, L) 11412 

10/10 Do? / Preference Stk 100; Do B Deb. Stock..........| 5055 Stk|100 | Do Deferred . 148 53 | a wale WW visa cv esncnnsnscsaseaes | 445 

20} 13 Smith, Garrett, & Co., L. Ord 21 Ps 10 10 Gordon Hotels, Ord iit ace Stk 100 | Do 4% Debenture Stock ..1100 3 | Hy a reneral Stes am N: avigation. | 4 7 

20 | 2 Do  Do_ Preference 20 22| 1 1 \Harrod’s Stores, L., Ord...) 3g 4 |Stk/100 Foreign, Amer. & Gen. Prf..115 18 |.8 ic {100 Do 6% Preferene ........ 63 7 

1} 1.8. African Breweries, Ord. | “98 23/10 10 Henry (A.and 8. and Co,), L} 10 11. |Stk|100 | Do De ferred : .| 79 82 “10 10 {I aes Deb. Stuck ........} 95 95 
1/1) Do 5 % Pref 14 5 5 Home & Col, Stores, L, Pref| 64 6% Stk 100 |_ Do 47 Perp. Deb. Stock .:/103 6 eee sand (Free) and Go., L 

1} 1 Threlfali's Brewery, L., Ord, 34 32) 1 | 1 Imperial Tobacco Co., Pref| 14 Stk |100 |For. & Col. Gov. Trst. L., Pf124 28 s| 5 iM Can bees. we teeecees 34 ¢ 
1] 1 Do Preference 1; 14/Stk 100 | Do 44% Deb. Stock 168 10 Stk |100 | Do Deferred .... 1105 9 sf are ee team Ship, Pl 5 6 

19 | 10 United States Brewing 34 32 Stk 100 Impd. Industrial Dwellg., L/124 27 Stk 100 Gen. & Com. Invest., iE , Pf 106 10 3135 Hew kee and Shipping, | a | 6 64 

10 | 10 |Walker (P. W. and Son) 107114; 10 10 Improved Wood Pavemt., L) 15 16 Stk : ao Do Deferred --| 70 74 Stk 100 Sv nate saan ental, P 7 5} 6 
| Stk 100 Watney, Combe, Reid & Co., 10 10 Ind. Rub., Gut. Pere. &e., L| 184194 Stk 100 Do 4% Debenture Stock 101 4 |S : — ag ular & Oriental, Pref.|127 30 
| { Limited, Ordinary 55 6 10 10 Lever Bros., L, 5 % Pref 11}12; Stk |100 |Govmnts. Stk Invest., L., Pf} 94 99 100 60 R oF x a ececcsesec 208 1 
}| Stk 100 Bo Deferred Ordinary 26 30 | 20 20 |Liebig’s Extract of Meat, L| 23.25 Stk/100 | Do Deferred te 5 % Shaw s wilt 7 = 1 | ae 

Stk 100 do é un Ist Pref #8101 | 5! 5 |Linoleum Manufacturing, L} 134144 Stk |100 | Do 44% Debenture Stock. ./103 7 } § | 5 Do B — Albion, L. A pt 43 S, 

Stk '100 Do 34 Ist Di b 84 8¢ 1 1 Lipton, Limited ie 21 Stk 100 Guardian Invest., Pref »L 93 96 \ 0 re 44 4 

P 1} 2 Do 5 % Cum. Pref 2 } \Stk/100 Industrial and Gen. Unified 15 | 2 U De 437 patie M: _~ amship Shoe 
Stk 100 0 4 / Deb. Stock 7 101 Capital Stock 103 7 oO um, 2Te 9 
INSURANCE COMPANIES. , 10 sie and Co., L, Ord 44 54 Stk 100 Do 34 - Debenture Stock 90 93 Istk | 100 Do 47, Deb. 101 3 

“sl 5 Div Name 1 10 Do 5 % Cum. Pref g 19 /Stk 100 Internatnl. Invest. Pref., L) 80 83 | 10 | 10 'Union Steam Ship ‘of N. Z 12513 

Sars . : & 5 |London Pavilion, Limited 7 7% Stk |100 Do 4, Debenture Stock ..|97 101 
950,000 10 ps.{Alliance Assur 25 Lond Prod. Clear. House, L) 5 55 a 100 pase . = Corp. L., Prf (oe 108 TEA AND COFFEE. 

215,625 10/ 0s.) Do (New) ayceum (1903) ove 5 7 ‘o Deterret . {12 ' : 

215,625 10/ 1s.) | Do (N Mai to i |tarcoue (3 2 if )stk|100 | Do 4” Debenture Stock .:| 99103 | 207 20 [Assam Tea... ssssee 2 26 
120. 100 Atlas Fire & Life! 10/2 1 |Lyons (J. and ¢ ‘0.) 64 63 Stk 100 Mercantile Inv. & Gen..... 10710 | § 5 |British India Te a, L a a 
4/ 67,000; 20 Br. & Fr. Mar. Li | 1 Mazawattee Tea Co., L 31; Stk /100 | Do Deferred Stock........| 6972 | 1] 1 Ie hargola Te a Association, L| 21 
#{ 100,000 Br it. Law Fire, L 100 Metrop. Dwlings Assoe,, &c..100 3 /Stk 100 Do 4”, Debenture Stock 103 6 1 1 Do7 % Cum. Pref ........ ;} 1 i 
\ poe ok Cee 1 |Milner’s Mafe, Limited } 2 24 /Stk/100 |Mexican Cent. Rly. Sec. 4 110} 6 |Cons. Tea and Lands ......| 1 
{ 50, OK 45 c mmer, Union 4 National Safe Deposit L 2} 34 eal A Deb. Stock ..........| 81 83 } 10 } 10 | Do Ist Pref. 5 Sumaaanaal &4 74 
}| 31.820) 124 County Fire 8 Nelson Brotaers, Limited 31 (Stk/100 | Dos”, B do | 4547 | 10| 10| Do2nd Pref. 7 -| 35 43 
Hh} 339,735, 63 (Eagle é 1 Niger Uo., L., and Red 24 2g Stk 10 |Municipal Trust, L., ‘Pref. .| 75 80 | 20 | 20 |Darjeeling Tea, Limited... -| 105114 

75,000} 15 |Kmployers’ Liab 10 Nobel Dynamite Trust, L ../ 17 175 /Stk|100 | Do Deferred 24 27 | 10 | 10 |Dooars Tea ..............--| 125135 

10.000 20 |Equity & Law 1 6 Pawsons and Leafs, Limited) 7 75 Stk 100 |Omnium Investment, Pref. £8 92 10/10} Do7~% Pref A 

10,000 10 (tie | Life 1 |Pears (A. and F. Pears, L)| 13 13/,22 |,10 Railway Deb. Trust, 647 | 10 | 10 Doom Dooma 154165 

200,000 84 Gu u 10 | Do Pref ...|.12 124 {100 |100 | DoS” Debs., red at 10 pn 105 8 10 | 10 |Empire of India & Ceylon . 

67,000! 20 Indemnity Man 100 | Dod / Deb. Stock 116 19 /Stk100 | Do 44 Debenture Stock. .|98 101 | 10 | 10 do 5 % Cum. Pref........ 64 74 

60,000! *35 | Law Fire l¢ Prices P atent Candle, L 35 37 [Stk /100 | Do 47, Debenture Stock ..|100 3 | 10 | 10 |Jokai (Assam) Tea, L ......{ 9 10 

200,000; 10 \|Law Gt. & Trust 25 Rio de Janeiro City Imp., L, 4} 54 Stk 100 Railway Investment, Pref. .| 94 96 | 10 | 10 Do 6 Cum. Pref «++-| 11$124 

50,000, 4 (Law Life 100 Do 5 % Debentures 101 5 |Sth 1100 | Do Deferred . .. ...| 14.15 | 20 | 20 |Jorehaut Tea, Limited ....| 34 38 

150,000.6/ p.s.|Law Union and 1 1 RiodeJan.Flour Mills,&e.,L| 14 14|,.8 | 8 |Railway Share Trust, L., A} 54 5%) 10 | 10 /Lanka Plantations, L ..... 3 4 

} 1 1 River Plate Fresh Meat, L § 14 Stk 10 Do B74” Preference --|242 47 | 10 | 8 |Lebong Tea, Limited ......| 84 94 

20,000!15/6ps 1) 1 Roberts (T. R.), L, Ord .. 6 1g Stk /100 |R. Plat » Trust, L., Pref. 99 102 { 10! 10 'Ouvah Coffee, Limited......1 8 9 

| real LE gino. Pot Pat es Pesca el Se Le 
7.626. £1p.s l 1 Re therham(J.)& Co., L., Ord 14 14 SUK iu do Deferrec B92 | 

Se geal 3 A 1 1 Do 5 4 Cum. Pref i: 1} Sth “ ok Debenture Stock 5 100_} TELEGRAPHS, TELEPHONES. 

89.155, 2 4 24 Stk 10( Do 4° 1st Mort. Deb. Stk. 98 102) ¢ " onversion .. . & _.8|100 100 |African Direct, L., 4 debs.) 9 

10,000} 2 1; 1 Russian Petrm. and Liquid Cr¢./100 Submarine Cables Trust 118 23 | Stk 100 eae heseene Litnited | ‘6 49. 

100/000! 10 Fuel, Limited, Ord § 1g Stk 100 (U.S. & South Amer. Invest. Istk 100 | Do Preferred '............| 90 92 

1 t318) 1)| 1) Do 65% Cum. Pref 2 ai, sy | 7 ltust, Prefd .. 100 3 [stk 100 | Do Deferred ............. 74 8 

40,000 40/ ps. Marine 25) 44.275 84) 1 10 Sait Union, Ord....... 7% $4 Stk 100 Do Deferred --| 44 48 1190 10 |Cuba, Limited..............} 7 8 

£0,000 6 Merchants’ M. L.| 10 23 23 3)| 10/10) Do Pref 3 3g Stk 100 | Do 47 Debenture Stock --|98 102 | 9 10 | Dol0/, Preference......._| 15 16 
1 000/34 6ps N. Brit. & Merel. 25 64.374 84 Stk 100 Do 44/ Deb. Stock 7& | § 5 Direct Spanish, Ltd., 10 
0) 32 Northern l 1074 76 | 1 : x noes ypes, L., 7, Pref. Ord 1 1 GAS. Preference 
11.00 £5 Norwich U. Fire 12 104 7 1 Do Deferred i 7 j - =, | 20 20 |Direct U.S. Cable, % 
90 [Ocean Marine 25 25 9 94! 5) § Spencer, Turner,andf Ord. | 54 Sf) “¢ . — 4 a 10%. Ted [st k 100 Eastern, Limited 
124 |Pelican& B.Emp. 1 1,3 3; 5| § ie Boldero, L - (So prf, 5 54 Stk 100 Brentford C ynsolidated . ane e + lS 100 Do 35% Preference 
35 | Phoenix f 53334 }10 10 Spiers and Pond 44 55 Yon | on B ti h Gas Lig! 36 r 100 Do 4% Mort. Deb. Stock ../105 8 
20 |Railway Passngr.| 10; 2,8 8%/100 100 | Do 5” 1st Mort 100 3 | 55 | 90 [Bocmos Ares (New i. 8 10 Eastern Extension, L ......| 12 124 
45 Rock Li 5 4) 33 4} s s Spratt's Patent, Limited 135144 | 109 |100 | Do 4 ne ah eg aoe Lod | k 100| Do 4% Mort. Deb. Stock ..|103 6 
13 Roya! i hange St./100.3¢8 13 Sweetmeat Aut. Delivery, L) 48 )ary ling lec, ; = : 0 10 |Great Northern of Cop 
j 6 Royal Insuran 2 3,467 / 12) 12 |Telegraph Const., &e., L 35 38 a : > ‘ ee Ss - “9 Stk. i s ig 25 |'Indo- Soon - - Lisnived onl ase" 
6 ps. Sun Fire 10 10° 103114 Underground Elec Rly of Lon| 964974 $+ 190 \continental Union Le lion 7 | 2 | .S |National Te ‘lephone, Lim. 108 6 
'000|7/6 ps. Sun Life 10, 7413 14 } 10 | 10 |United Alkali, L., Pref 78 Gls! tet? fede l36 10/10) Do6% Cum. Ist Pref......| 12 14 

100,000 20 Thames & Mer. M) 20 8 8 %|Stk 100 | Do5% Mort. Deb. Stock. | 9799 }13!"T5 |lpuronean, Limiteh 07” $3 99 [10 10| Do62 Cum. 2nd Pref. .22| 11 13 

45,000;)15/ p.s Union l 41617 | 10| 10 Val de Travers Asphalte, L} 14 4 Stk 100 Gas Pi tht & Cok a ai re os Stk 100 Do 34’ Deb. Stock........ 97 99 

65,400} 174 \Union, Mar., L../ 20, 24! 9 95) 5 | 5 |Waring and Gillow, 6% Pref.| 42 53 Sir |109 ‘'? sry M: ae ee | 94 2 1 1 |Oriental Telephone, L......| t#lrg 

65,646 45° Yorkshire F'& L. 10 110$11 |Stk 100 | Do 44”, Irred. B. Deb 93.95 Stk ll00 | Dos, Comolidated Preflice ° | 8 | .8 |Reuter's, Limited ....2227.: | 64 75 

a 10 | 10 |\Waterfow&Sons,L.,Def.Ord.| 18 20. |Stk |10 047, Consolidated Pref./106 9 | 15 15 West African, I 67 

* Excluding periodical cash bonuses, 10 | 10 o Pref. Ord 194124 Stk 100 Do 3% Consolidated Deb.) 87 89 | 28 o 
1U 1 Do Pref. r ss 1241354 10 | 10 |Hong Kong and China 15 16 |..22 24 West Coast of America, L. | teas 
CANALS AND DOCKS 10 | 10 | Do 537, Cum. Pref 8 9 |Stk 100 [Imperial Continental ..."./|20¢ § |!00 100 | Do 4” Debentures . .... 7 100 
: 1 | 1 Weldon’s, Limited 1g 13/"'5 | 5 IM, y dod wy 110 10 |West India and Panama, L 
——— in Tiomz| 5| 5| DoS% Cum. Pref. mw) 2| 9 Ma ka & I toditerrance an, L beh At 10 | 101 Doéy Pint Preference . | r 
Shr| Pd Name. li 1 1 Welford and Sons, Limited) 1 24 : ; Orie nta imited ...... 240 45 | 39) 10 eG! teen Pretiseae & ¢ 
; ; 1 1 |Welsbach Incandescent . ? ‘gs >| 5 Ottoman, Limited.......... | 54 64] aie ima > 19! 

Stk 100 jBirmingham Canal 11720 | +| 3/1" pocum. Pref | *§ "| 10 | 10 |San Paulo, Limited :°::--::] 11 12° |, 10 | 10 [Western Telegraph, Ly -.....| 12 12 

100 {100 [Grand Junction Canal 106 10 | wth tnd : ° a Stk 100 ‘South Metropolitan Ord. ...|124 26 }100 100 | Do5” Debs 2nd series. ... 101 4 

Stk |100 |Lond. & India Docks, Pf. Ord, 97 99 | Stk 100 | Do Perp. 3.4 Deb. Stock. | 87 89 [Stk 100 ' Do 47, Deb. Stock . --/10€_ 3 

Stk/100 | Do Do Def. Ord. 68 70 | ELEC. LIGHTING & POWER. $10 | 10 |Tuscan Gas . 84 83 | 

3 A Pret aes 10 { 100 |100 | Do 5% Debs 998 | TRAMWAYS AND OMNIBUS. 
047" ref Q ——— —\— —— 
os enenes e 10 City of Lond. |. Electric, Ord.) 10410} a ; ; 
os oe — ve : 10 Do 6% Cum. Pref. . 13 14 COAL, IRON, AND STEEL. a 5 Anglo-Argentine, Limited.. tet 
37 “O" Deb g 10 County of Lond. and f Ord 7s 84!) 1 jArmstrong, Sir W.G.& Oo.) 283 | x ae eae Cl innites TEE oo : 7 
10 Brush Prov. Elec. \ Pref. 11412 : 1 ) 10 | 10 |Barcelona, Limited ........, $ 1€ 
7 : : 1 1 Babcock & Wileox, L, Ord 3 34} 0 Belfs Street 0 
10 Metpn. Electric Supply 154 ¢ 44| 44 Barrow Hematite Steel, I 1 Li | 1 10 Belfast Street .. peenees ey 
5 |St James & Pall Mall Elect 1415 4} qi) Do6 % Preference ” : 10 | 10 |British Electric Traction ..| 8% 94 
5 | Do 77, Pret ° 8 9 | 10] 10 |Bell Bros, 6% Cum. Pref. ihe | 10 | 10 | Dos — Pref. vi 
5 Westminster Electric 124135 stk 1 Do 4” Deb. Stock *"la9 i02 {Stk /100 aoa Fern. ~y 
1 | 1|Bolckow, Vaughan & o.,L| 42 #2| 2| 2 ealcutta, Limite 
vi 48 City of Buenos Ayres, L... 9310. 
Stk 100 [Surrey Com, Dock Ord 96 . 2 2 Ebbw V ile Steel, Iron, &e., 1 44 A Stk nes Do t. , are at a ane 
iw es i sa | _i i Haid fie oe s Steel Foundry ..} si d1 10 |Dublin United (1896)........ 124134 
COMMERCIAL. INDUSTRIAL, &c.| }{ } |Ansio-Erench Exploratn. 4) ore! 10 | 1 Do Pref WO DOF PE. ...0c0ccccececes 15 16 
ro 5 | 5 |Assets Realisation, L 43 St) 1 Hornsby (Richd., & Sons), L vig ; a4 100 Le Generel Guaaiie 118 23 
l Aer: rat 7 Breac ead 1, Limite al 84) 25 | 214 Australian Agricultural 00 O 10 | 1 Howard and Bullough, | 14 6 “6 Li — Ro ad Cs L_ a ¢ 
c |190 Art'zn's. Lab. & Gn. Dwell. L110 15 | 25] 5 |Aus. Mt. Land & Finance, L) 34 4 1 ? John Brown & Co., L 1 bala Cee Street BB, Sb. coveees 
100 | Do 44, Pre ference, 1879.. 110 15 [Stk |100 | Do 4 Debenture Stock .. 96 98 | 625) 62) Nantyglo & Blaina “ Pref.”| 69 pene bead Sat > 
10 110 15 


0206 


Stk 100 {London United 4% Deb. 22. {1 


oce 


9 
Do 44’ do, 1 British & American Mrt., L) 1 14° 20°! 20 |New Sharlston Colls. L. Prf 141 
7 


Assam Rail. & Trad, Pref. A 134145) 25 | 2s Brits h& Austy, T&L, Le 2 23) 10 | 10 Pease and Partners, L., Ord. }100 100 | Do 47 Deb. Stock ........ 
‘ a4 29 | 19 





1 

1 

5 

8 8! 8 |\North Metropolitan ........ 

.. 10 | 10 |Potteries Electric Traction) 8 9 
1 
3 
) 





2 
Australian Pastors $ 3 l British South Africa 4 
Baku Russian Pe trl. L., Or ts Pe \100 00 | Do 5% Mort. Debs. Red 92 9& 
Do 54 4 Cum. Pret & &) 1] 1 Canada C ompany 35 3 
Barker (John) & Co., Lim 2 


00 Do 4% Perp. Deb. Stock. .|98 
5 |Rhymney Iron, Limited....| 1 
o 5 Do New J 1 
24 Stk}100 |Debenture Corporation, L 81 84 (100 |100 Do 5 ” Debentures, 1890 . .|100 
4 Stk {100 | Do Pref 100 3 | 10! 10 |South Hetton Coal, L.. lf 
1 \stk|100 | Do4% Deb. Stock .. 100 3 1| 1|Vickers, Sons & Co., L., Ord 


1 
4 


10 10 Do 5% Cum. Pref. ........ 84 95 
7 a” eee 101 4 
10 | 10 | Provincial, Limited ........ 4 5 
10 | 10 Do 6% Cum. Pref. ... ..| 11 12 


roa ae 
L 
rr 
~ 
Q 
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Bodega, Limited 34 
Bovril, Ord & 
Do Def 5 


1 
Hudson's Bay 39 4 Stk 106 Do 5 Preference Stock. .|110 


\International Financial, L 14 2 | WATERWORKS. 
Land & Mort. of E ey pt, L 4 44 MINES. : - ” 


§ 11) 
Do 55 4 Cum. Pref 1 14) 73 
Bradford Dyers’ Assn Leg re | 18 | 
British Oil and Cake Mills a | 
Do 5 Cum, Pref 
Do 4} 2 Red. Deb 
Brooke, Bond and Co., L 
Brunner, Mond, and Co., L 
Do 7 Preference 
Bryant and May, Limited 
Bucknall i an L Sons, L.) 3 
untareira Wa 5 Deb l 
94,0 assell an dC “Limite 1 
M. \ tof B. A, 


20 | 20 Antwerp, Limited ......... 235 245 
3 19 '$25 |$25 |Anaconda Copper .. : 3 44 Stk 100 |Chelsea, Ordinary ........../360 65 
1 1 y a 13 | 13 City of St. Petersburg, L....| 10 11 
Stk 100 East London.......+.... - -{223 28 


| Do 5% Mortgage Del , l 

Law Debenture Corptn., L 
Do 4% Perpet Deb 101 ¢ l sechuan aland Expl, Baus t 

National Discount, Limited 748 2 |Cape Copper, Lim ited | 363 
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Se OOS 


> 





> © «& 
SasnSun~— 


N.Z. Loan & Mer. Ageney, LD __ 2} DoCum. Pref. (6% min) 34 33 Stk 100 Do 44%, Deb. Stock........ 1133 38 


4 


4”, Prior Lien 85 § 


ons ee ot pe ps pet pes ee ee es en 


) Grand Junction, max. 10%. .{135 40 





10'| 10 (Champion Reef 1st 50 

Stk 100 Do 4% Deb. Stock ......../120 25 

Stk 100 Kent eee(0ed OO 
) 


3 
4 
1 |N. Zealand Trust & Loan, L 24 3 1 1 |Cons. Gld. Fields of S.A., L.) 6g 64 
{ 0 
¥ 54 100 {10 Do 54 4 First Debs. ..... 103 106 |Stk 100 Do New Maximum, 7% ../230 40 
5 t 
8 
9 
S 
3 


100 |Peel River Land, &c., L x93) 1 1 Do 6% Pref ‘ . ly 14 
100 | Peruvian Corporation 4 
00} Do 4” Pref ; 244 
100 | Do6”% Debs. Red 25934 Ts ssioca ene 
2/R. Plate Trust, Loan, &e., 100 |100 Do 5 Debentures 10. 


~ 


10 | 7 Kimberley, Limited ........ | 445 
100 |100 Lambeth, maximum 10%... ./315 25 
Ue OD POW We sadeckcndecesstcnes 230 40 
03 \Stk 100 Do 4°, Debenture Stock ../120 25 
Z/ 20 20 Montevideo, Shares 174184 


5 | 2) 2 Copiapo, DIO  caccxeveest 2a 
ren ss 3 5 5 |De Br 


2 City Office 


neoosom 





Coats, J I 
K 109 Do 20 Prefd Ord 
) Do Cum. Pref 1641¢ 


| DNS acsinouscaas 3} 44 1 l Do 44 ~ Bultfontein Obgs.) 9% 

), 5] § Do B Shares ‘ ‘ 3 35 | 

? 6] 2 |Seott. American Invest.. L101 3 
) 


=e 


1 |Durban Roodepoort, L 
5 Stk 100 | Do 1st Deb. 5/............/192 

100 (100 |New River, New............ 30C 20 
Stk 100 Do 4% Deb. Stock ........ 120 24 
vei% (Stk 100 | Do Debenture Stock, B ../120 24 


1 

5 | 5 |Libiola Copper, L ........ 
3} 3 Linares, Limited 
l 


3 

4 

1 

Do 3} 4 Deb. Stock Stk |100 jScottish Aust. Invest., L. ..) 33 38 sou | 3 
1 |Mason & Barry, Limited. . 2 
| 6 

2 

7 

1 


1 

108 10 j 3 

)0 [Crystal Palace, 31st Db.'95 65 75 [Stk}/100} Do6% Gtd. Preference....| 95 101 

00 Do 4 Second do, 189 50 60 iStk}100| Do5% do do 64 69 

5 |Dalgety & Co., Limited 4 44° 20 2 South Austr? —, aaa 45 48 
) 


Or 


1 10° Mysore Gold, Limited 

2 2 |Namaqua Copper, L. ..... 
2 5 |New Jagersfontein oan 
10 | 10/' Nundydroog, L ............ 


3 |Stk 100 Southwark, &c., Ord. ....../275 80 
8 | 10 | 10 'Tarapaca, Limited.......... 104iC} 
#4 \Stk 100 |West Middlesex ............ 300 5 


n 


iTrust & Agey. of Austr., mM? 


Do 44 4 Irred. Deb. Stock 108 12 t 
l 10 | Do 5 acs Shares 84 9 


St k |100 
Stk |100 | Do4 / Irred Deb. Stock. .| 99 10 


30 
x 
£ 


Stk |100 Do 

Stk} 1100 Do 

Stk {100 dD 

Bek 1100 Do 

Btkil Do 
0 | 10 Manch. Ship Canal, Pref 

stk 100 | Millwall Dock 

Stk |100 | Do Preference, 4 é 

Stk/100 | Do5 . Perp. Preference 6 

Stk {100 | F Do Ik be = me pont ck ..'128 32 

Stk 100 |Regent’s Canaland Dock .. 53 55 1 | : Pa megper gear me 

Stk |100 | | Do 37, Deb. Stock .. 78 82 FINANCIAL, LAND, AND 1/12) Do 6 ginived’ ais 100 100 7% ee 

20 | 20 |Suez Canal Shares 162 67 l 74 Consett Iron, Limited.... 7) : 
AR | combina elgg i INVESTMENT 














EXCHANGE BANK. 


CAPITAL...... $1,000,000. 


SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Lonpon Banxers—The London City and Midland 
Bank (I.imited). 


Collections made and re- 





THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
aid-up, £300,000, Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 


Credit, J. SIMON, Managing Director. 





ANK OF NEW SOUTH WALES 


Established in 1817. 
Lonvon OrFrice—64 Old Broad street. 
ELLE LS £2,000,000 
Reserve Fund 


* . 
Banks, “Ke. 
#£5,350,000 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection, Telegraphic remittances 
made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


| 
ae ae ATEN 
The Merchant Banking Co., Ltd., 
112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 





Credits issued, Current Accounts opened, Con- 
signments of Preduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE Funps, 
STERLING RESERVE HELD IN LONDON AT 
EXxcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 


- 6,500,000 
———_ $16,500,000 
Reserve Liability of Proprietors $10,000,000 
Court oF DirxEctors AND Heap OFFICE IN Hone 
Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm, Anasiasius Jones, | Wm. 
Es 


++ $10,000,000 


Silver Reserve oe 


Gair Rathbone, 
, q- ; Esq. 
Carl Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 


A. M, TOWNSEND, jf London. 


G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 

HEAD OFFICE, 

10 Clements lane, Lombard street, London, E.C 
and over 130 branches in South Africa, 
fubscribed Capital £6,194,100, in course of increase 

to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,982,050, 
30ARD OF DIRECTORS, 
Sir David M. Barbour, E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G, sir Spencer Waipole, 
James Drake, Esq., J.P. K.C.B, 
| Hon. Sir Charies W. | Right Hon, Lord Welby, 

Fremantle, K.C.B, G.C.B, 
Frederick Greene, Esq. 

This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Khodesia, British Centra) Africa and Kast 
Africa. Telegraphic remittances made. Deposits 
received for tixed periods. Terms on Application, 

WILLIAM SMART, London Manager. 











THE ECONOMIST. 
THE NATIONAL 


BANK 


(August 27, 1904. 


L 


OF SCOTLAND 








LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 


Uncalled, 24,000,000. 
£1,030,000. 





HEAD OFFICE—Ebpinevren. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard atreet, B.C. 


J. S. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ............++++ £1,078,875 O O 
Paid-ap Capital ......cccccccsccee 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ............ seccceee 1€0,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 

Bille Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, 8Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Svusscrinenp, £500,000. 
Parp-vp, £400,000. RESERVE Funpb, £220,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman, 
David Cahn, Esq. Max Rosenhain, Esq, 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP....£500,000 | RESERVE FUND, £350,000 
DIRECTORS, 
Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther, 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta. 
PARIS—(3l Rue Lafayette). 
H, R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No, 27 Clement’s lane, Lombard street, E.C, 


HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 


4 Threadneedle street, London. 
PO UD OAD! suse cxiscnecacions £1,600,000 
arr 1,130,000 


Reserve Liability of Proprietors 
under the Charter............ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made, 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 





BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges he United States, 

Draw Billsof kxchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 


Make collections in all parts of the world, 





THOMAS NESS 
JOHN } ORG CEON, } Assistant Managers, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
J,ondon, E.C, 
CAPITAL subscribed and fully paid, £1,500,000, 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 


ary and other Drafts, and issues Letters of Credit, 


Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaa), Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 
ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100, 


Deposits. 24% Interest allowed on Deposit 
Accounts. 
Advances made, Stocks and Shares bought 
and sold. 
Apply C, F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C, 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers to the Government of the Transvaal 
Colony). 


London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000 

With power to increase to . + 4,000,000. 

Reserve Fund - - - . 120,000, 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application, 

E,. C. REYNOLDS, Manager. 

BANK OF MONTREAL. 

Established in 1817. 
Capita! Paid up, £2,876,712, Reserve Fund, £2,054,794, 
Undivided Profits, £76,846. 

Head Office and Board of Directore: MONTREAL. 
General Manager: E.8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, B.C. 
Right Hon, LORD STRATHCONA 

AND MOUNT ROYAL, G.C.M.G, 
THOMAS SKINNER, Esq, 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 


and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager, 


BANK OF CALCUTTA, LTD. 


HEAD OrriceE—CALcurmTrA, 





London 
Committee: 


Subscribed Capital ......ceeeee Rs. 15,00,000 
Paid-up Capital.....cccccoccees »  10,00,000 
Reserve Fund ....Rs. 16,50,000 

Uncalled Capital .. 5,00,000 ,, 21,50,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 


Street, London, B.C 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up, £400,000; Reserve Fund,£200,000. 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 

advanced upon, or sent for collection, 
Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 
HENRY M, READ Manager. 











